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   jcYHigVcYegd[^ah!HiZ^aj[ZggX`\Vc\
 &%-¶&%. ?V]gZ¶?V]goZ]ciZ 9cZcW^aYjc\
   H^\c^[^`VciZJ[Zga^c^ZckZghX]^ZWjc\
   =V`Zc"jcYCZ]gjc\hW^aYjc\
 &%&%¶&%&& ?V]g]jcYZgiZ¶?V]giVjhZcYZ @hiZcVjh\aZ^X]
   <adWVaZ@a^bV~cYZgjc\
   >hdhiVi^hX]ZC^kZVjkZg~cYZgjc\Zc
 &%&' OZ]ciVjhZcYZ?V]gZ :jhiVi^hX]ZC^kZVjkZg~cYZgjc\Zc
   ^bFjVgi~g
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''% 
&#C^ZYg^\lVhhZg!bZ^hi\Z`deeZaib^ihiVg`ZbVWaVcY^\ZcL^cYjcY\Zg^c\ZgHZZ\Vc\hZci"
l^X`ajc\jcY"l^g`jc\#
'#=dX]lVhhZg! \Z`deeZaib^i hiVg`Zb Vj[aVcY^\ZcL^cY! ]d]Zb HZZ\Vc\! hiVg`Zg 7gVc"
Yjc\hl^g`jc\jcYWZgl^Z\ZcYj[ZgeVgVaaZaZcHigbjc\Zc#
(#=dX]lVhhZg^c[da\Zkdc:^\ZchX]l^c\jc\ZcYZhLVhhZg`geZghh#6WhX]c#(#(#(#'!WZ"
\aZ^iZikdc\Zg^c\ZgW^hb~^\ZgHZZ\Vc\hl^g`jc\^c[da\ZkdcVj[aVcY^\ZbL^cY#
)#=dX]lVhhZg^c[da\Zkdc:^\ZchX]l^c\jc\Zc!VWZgWZ\aZ^iZikdchiVg`ZgHZZ\Vc\hl^g`jc\#
:h^ hid[[Zch^X]ia^X]!YVhh^ c=^cWa^X`Vj[YZc:cZg\^ZZ^cigV\VcYZg@hiZjcYYVb^iVj[
Y^Zbdge]dYncVb^hX]Z:[[^o^ZcoY^ZolZ^iZjcYk^ZgiZKVg^VciZY^Zb^i6WhiVcY\giZ7Z"
YZjijc\]VWZc#9^Zh\^aiVjX]]^ch^X]ia^X]YZg[gY^Z@hiZcWZld]cZgWZYZjihVbZc:[[Z`iZ!
^chWZhdcYZgZYZgJ[ZgZgdh^dcjcYYZgzWZg[ajijc\h\Z[~]gYjc\#
)#&#'  B d g e ] d a d \ ^ h X ] Z L ^ g ` j c \ Z c
L^Z^c6WhX]c#&#&c~]ZgVjh\Z[]gi!ljgYZY^Z]Zji^\ZDhihZZ`hiZeg^b~gl~]gZcYYZg
aZioiZcKZgZ^hjc\he]VhZ!YZgZc:cYZb^iXV#&% '%%?V]gZck#]#Vc\Z\ZWZcl^gY9JE=DGC
ZiVa#!&..*!YjgX]YVh>caVcYZ^hkdg\Z[dgbi#<aZihX]Zgojc\ZcjcYHX]bZaolVhhZg[ahhZaZ\"
iZcI^Z[ZcodcZcOjc\ZcWZX`Zc!G^ccZcjhl#VcjcYaV\ZgiZc\aZ^X]oZ^i^\fjVgi~gZAdX`Zg"
hZY^bZciZBdg~cZc"jcYHX]bZaolVhhZg`dbeaZmZ^c\gZgZgB~X]i^\`Z^iVW#H^ZhX]j[Zc
hdb^iY^Z<gjcYaV\Z[gY^ZhiVg`Zg~jba^X]Z<a^ZYZgjc\YZhEg~"DhihZZgZa^Z[h#>bEdhi\aV"
o^VaYgVc\YVhBZZgbZ]g[VX]jcYjciZghX]^ZYa^X]lZ^i^cY^ZhZkdg\Z[dgbiZAVcYhX]V[iZ^c
jcYZgoZj\iZZ^cZWjX]iZc"jcY^ chZagZ^X]Z@hiZc\ZhiVai@A>:L:j#H8=L6GO:G!'%%'#HZ^i
YZb:cYZYZgA^idg^cV"IgVch\gZhh^dc! XV# *,%%k#]#! WZ[^cYZi h^X]Y^ZDhihZZ`hiZcodcZ
YjgX]]nYgd"jcYbdge]dYncVb^hX]ZEgdoZhhZ^ chi~cY^\ZgKZg~cYZgjc\#9^ZIZcYZcoY^Z"
hZgJb[dgbjc\^ hi\ZcZgZaaVj[Z^cZc@hiZcVjh\aZ^X]\Zg^X]iZi!Y#]#@hiZckdghegc\ZlZg"
YZcojgX`kZgaZ\i!7jX]iZcYjgX]BViZg^VaVWaV\Zgjc\VW\ZhX]cgijcY>chZacYjgX]hZ^ia^X]
^cG^X]ijc\YZh@hiZca~c\higVchedgiZhVc\gZcoZcYZcCZ]gjc\hkdgWVjjb\ZhiVaiZijcYb^i
YZb;ZhiaVcYkZgWjcYZc@A>:L:j#H8=L6GO:G!'%%'#
9^Z\ZcZgVa^h^ZgiZ<ZhVbia~c\ZYZgYZjihX]ZcDhihZZ"6jZc`hiZd]cZ7jX]iZcjb"
g^hhZWZig~\ikdc;aZchWjg\W^h6]aWZX`JhZYdb,')`b6WW#)#'#:^cZbWZ^hZ]ghiVg"
`Zg@hiZc\a^ZYZgjc\\ZcZgZaaZcCdgYlZhi"HYdhi"KZgaVj[kdc;aZchWjg\W^hAWZX`[da\i
Z^cZ HYlZhi"CdgYdhi":ghigZX`jc\ W^h@Ve6g`dcV jcY kdc Ydgi ZgcZji Z^cZ HYlZhi"
CdgYdhi"G^X]ijc\W^hojb^ccZghiZcIZ^aYZgEdbbZghX]Zc7jX]i#9^ZhZgjciZghX]^ZYa^X]Z
@hiZckZgaVj[ WZY^c\i Z^cZ hZ]g kZghX]^ZYZcZ :medh^i^dc ojg =VjeiVc\g^[[hg^X]ijc\ YZg
LZaaZc jcY []gi hd oj jciZghX]^ZYa^X]Zc ]nYgd\gVe]^hX]Zc! ]nYgdYncVb^hX]Zc jcY
`hiZcYncVb^hX]Zc:[[Z`iZcZciaVc\YZgIZ^ahigZX`Zc@A>:L:j#H8=L6GO:G!'%%'#6aa\Z"
bZ^cc^bbiY^ZL^g`hVb`Z^iYZhbdge]dad\^hX]Zc@hiZcVjh\aZ^X]hVah;da\ZYZgojcZ]"
bZcYZc:medh^i^dc\Z\ZcWZgYZcYdb^c^ZgZcYZcLZhil^cYZcjcYYZcYVgVjhgZhjai^ZgZc"
YZcHZY^bZcijbaV\Zgjc\ZccVX]DhiZc]^coj#
:cihegZX]ZcYYZg\aVo^VaZcKdg[dgbjc\hdl^ZYZgYdb^c^ZgZcYZcJb\ZhiVaijc\hegd"
oZhhZ^ b=dado~c[^cYZcl^g[da\ZcYZ@hiZc\ZhiVaiineZcol^hX]ZcYZbY~c^hX]ZcjcYYZb
edac^hX]ZcGVjbkdg/
¶ ;gYZc`hiZkdcDhi_iaVcYW^h@^Za0
¶ <gdWjX]iZc`hiZkdcYZgEgdWhiZ^=dahiZ^cW^hojg7j`he^ioZhia^X]kdcL^hbVg#9^Z
Z]ZbVa^\Zc;gYZc^cYZgAWZX`Zg7jX]i=ZbbZahYdg[Zg;gYZjcYIgVkZ;gYZh^cY
YjgX]Y^Z@hiZcVjh\aZ^X]hkdg\~c\ZlZ^i\Z]ZcYVW\ZhX]cgildgYZc0
¶ BZX`aZcWjg\Zg6jh\aZ^X]h`hiZW^hojb;^hX]aVcY0
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''&
¶ KdgedbbZghX]Z"G\ZchX]Z7dYYZcVjh\aZ^X]h`hiZW^h ojgDYZgbcYjc\!YZg h^X] ^c
EdaZchia^X]YZgDYZgl^ZYZgZ^cZ6jh\aZ^X]h`hiZVchX]a^Zi#
6jX]^cY^ZhZg6cdgYcjc\kZghX]^ZYZc\Z[dgbiZg@hiZc\gjcYg^hhZWaZ^Wi_ZYdX]!ojb
IZ^aVj[Zc\ZbGVjb!YZgLZX]hZakdcHiZ^a"jcY;aVX]`hiZcVahX]VgV`iZg^hi^hX]ZhBZg`"
bVaYZgDhihZZ`hiZYdb^c^ZgZcY6WW#)#'#9Zc@a^[[higZX`ZchZ^ia^X]WZcVX]WVgia^Z\Zc_Z"
lZ^ahbZ]gdYZglZc^\ZgVjh\ZYZ]ciZC^ZYZgjc\h\ZW^ZiZ!Y^ZYjgX]kdg\ZaV\ZgiZHigVcYlVaa"
dYZgCZ]gjc\hhnhiZbZ\VcodYZgiZ^alZ^hZkdcYZgDhihZZVW\ZhX]cgih^cYk\a#6WhX]c#
)#'#<ZaZ\Zcia^X]ljgYZcHigVcYl~aaZ VjX] Z]ZbVah V`i^kZcHiZ^a`hiZckdg\ZaV\Zgi!ld"
YjgX]Zh^bOj\ZYZglZ^iZgZc@hiZcZcil^X`ajc\ojg6jhW^aYjc\hd\#ÈidiZg@a^[[h¸`Vb
o#7#Y^ZKZga~c\Zgjc\YZh7gdYiZcZgJ[Zgh^cYZg]Zji^\Zc=ZbbZahYdg[ZgC^ZYZgjc\dYZg
YVh=Z^YZhVcY`a^[[YZh6ai9VgVj[YZb9Vg#7ZhdcYZghl^cYZmedc^ZgiZHigVcYlVaaVW"
hX]c^iiZljgYZc!Z^cZVjhgZ^X]ZcYZBViZg^VakZg[\WVg`Z^ikdgVjh\ZhZioi!b^i9cZcWZg"
YZX`ihd9VgdYZgHl^cZe[dgiZ#
9db^c^ZgZcYZ:aZbZciZ^bHZZWZgZ^X]h^cYY^ZkdgC^ZYZgjc\h`hiZc!hZaiZcZgkdgV`"
i^kZcHiZ^aj[ZgWZgZ^X]ZcVj[igZiZcYZc6``jbjaVi^dchodcZcYZgHVcYg^[[Z^blZ^iZgZcIZmi
VahÈG^[[¸WZoZ^X]cZi!6WW#)#&j#)#,#:^cZgGX`kZgaZ\jc\YZg@hiZ[da\i^cYZgGZ\ZaYVh
\ZhVbiZG^[[hnhiZb#9^ZhZG^[[odcZc!Y^ZVjhbZ]gZgZc!cV]ZojeVgVaaZakZgaVj[ZcYZcjcY\Z"
aZ\Zcia^X]bZ]gZgZ@^adbZiZgaVc\Zc:^coZag^[[ZcWZhiZ]Zc` ccZc!ZggZ^X]Zc` hiZccdgbVaZ
6jhYZ]cjc\Zc! Y^Z ol^hX]Zc Z^c^\Zc &% BZiZgc jcY bZ]gZgZc &%% BZiZgc hX]lVc`Zc
H8=L6GO:GZiVa#!&..+#@dbbiZhkdgHiZ^aj[Zgcojg6jhW^aYjc\hdaX]ZgG^[[Z!hd^ hibZ^hi
cjgZ^chkdg]VcYZc!YVhojYZboZ^ia^X]jcYg~jba^X]]~j[^\hZ]g^chiVW^a^hi#
9^Z\ZhX]ioiZc;aVX]j[ZgYZg7dYYZc\Zl~hhZghiZaaZcZ^cZcZ^\ZcZc@hiZcinejhYVg!
YZcYZgKZgaVcYjc\h`hiZb^iWgZ^iZcKZ\ZiVi^dchh~jbZcVjhHX]^a[jcY7gVX`lVhhZge[aVc"
oZc#>b<Z\ZchVioojgCdgYhZZgZ\^dc[Z]aZc]^Zg_ZYdX]Vjh\ZYZ]ciZBVghX]"dYZgBddg"
\ZW^ZiZ#
6WW#)#'/zWZgh^X]iWZgY^Z`hiZcbdge]dad\^hX]Zc:aZbZciZZciaVc\YZgYZjihX]ZcDhihZZ`hiZ
cVX]@A>:L:j#H8=L6GO:G!'%%'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''' 
6jhYZcYVg\ZhiZaaiZc`hiZcbdge]dad\^hX]ZcKZg]~aic^hhZcjcYYZc^b6WhX]c#)#&#&
Zga~jiZgiZc ]nYgdYncVb^hX]Zc <Z\ZWZc]Z^iZc LVhhZghiVcYhkZg~cYZgjc\Zc! BZZgZhhe^Z"
\ZaZcil^X`ajc\Zg\^Wih^X]!YVhhVjX]ZciaVc\YZgDhihZZ`hiZkdcHX]aZhl^\"=dahiZ^cjcY
BZX`aZcWjg\"KdgedbbZgcZ^cWZig~X]ia^X]Zh<Z[~]gYjc\hediZco^Va^c7Zoj\Vj[HX]~YZc
YjgX]Hijgb]dX]lVhhZg":gZ^\c^hhZkdga^Z\i#HX]dcY^Z^c[da\ZYZgYjgX]hX]c^iia^X]ZcbZ"
iZdgdad\^hX]Zc jcY ]nYgdYncVb^hX]Zc7ZY^c\jc\Zc Vj[igZiZcYZc7gVcYjc\h" jcY Hig"
bjc\hegdoZhhZgj[Zca~c\Zg[g^hi^\Zg]ZWa^X]ZhZY^bZcidad\^hX]"bdge]dad\^hX]ZL^g`jc\Zc
]Zgkdg#7Z^he^Za]V[iYV[gh^cY@hiZcgX`\Vc\!KZgajhiYZhKdgaVcYZhkdg@hiZchX]jioVc"
aV\Zc!KZgaVcYjc\kdchX]bVaZc9jgX]a~hhZc^cY^Z7dYYZc\Zl~hhZgj#V##7Zod\ZcVj[Z^cZ
ZilV^\Z<Z[~]gYjc\kdccViga^X]ZcWol#Vci]gded\ZcZc@hiZchigj`ijgZch^cY_ZYdX]Y^Z
gZaVi^k hZaiZcjcY`jgooZ^i^\ Vj[igZiZcYZc:gZ^\c^hhZb^i ZmigZbZcLVhhZghiVcYhVchi^Z\Zc
6WW#)#)!@Ve^iZa(kdcWZhdcYZgZg7ZYZjijc\#9jgX]h^Z`VccZh^ccZg]VaWlZc^\ZgHijc"
YZcojhiVg`Zc@a^[["!HigVcYlVaa"dYZg9cZcVWWgX]ZcW^h]^cojb9jgX]WgjX]hX]bVaZg
HigVcYlVaa"dYZgCZ]gjc\heVgi^Zchdl^ZcVX][da\ZcYZg\gd[a~X]^\ZgzWZg[ajijc\YZg7dY"
YZcgVcYWZgZ^X]Z`dbbZc#
)#&#(  H d o ^ d "  ` d c db ^ h X ] Z  j c Y   ` d a d \ ^ h X ] Z L ^ g ` j c \ Z c
L^ZhX]dcVb6c[Vc\Y^ZhZh@Ve^iZahZgl~]ci!h^cYYjgX]LVhhZghiVcYh~cYZgjc\ZcjcY
YZgZc ]nYgdYncVb^hX]Z jcYbdge]dad\^hX]Z :[[Z`iZ cVX]]Vai^\Z6jhl^g`jc\Zc Vj[ Y^Z
@hiZcWZld]cZg!VWZgVjX]Vj[YZc`dad\^hX]ZcOjhiVcYYZhÈAZWZchgVjbZh@hiZ¸oj
ZglVgiZc#9VWZ^hiZ]iYZc`jgooZ^i^\Zc:gZ^\c^hhZc!Y^Zh^X]YZbBZchX]ZcbZ^hi^c;dgb
kdcHijgb[ajiZcWZbZg`WVgbVX]Zc!YZgk^Za[~ai^\Z:^c[ajhhZ^cZhaVc\hVbZc!VWZghiZi^\Zc!
Y#]#h~`jaVgZcBZZgZhhe^Z\ZaVchi^Z\h\Z\ZcWZg#<ZcZgZaa^ hiWZ^YZg6WhX]~iojc\kdchdo^d"
`dcdb^hX]ZcdYZg`dad\^hX]ZcL^g`jc\ZckdcYZg:g[V]gjc\b^iYZc;da\ZcYZgVjh
]^hidg^hX]ZgjcYgZoZciZgOZ^iWZ`VcciZc]d]ZcEZ\Zahi~cYZVjhoj\Z]Zc#<aZ^X]oZ^i^\bjhh
VWZg WZg Y^Z6jhl^g`jc\Zc kdceaVjh^WaZcIgZcYh jcY HoZcVg^ZcYZgLVhhZghiVcYhZci"
l^X`ajc\[gY^Z`dbbZcYZc?V]goZ]ciZZWZc[VaahcVX]\ZYVX]ijcYYZgZcediZci^ZaaZ@dc"
hZfjZcoZcbhhZc^chWZhdcYZgZ[g@hiZchX]jiohigViZ\^Zc^c:gl~\jc\\Zod\ZclZgYZc
HI:GG!&...096H8=@:>Ij#H8=DII:H!'%%'0h#VjX]6WhX]c#(#*#
9^Zb\a^X]Zc;da\ZcY^ZhZg`c[i^\Zc:cil^X`ajc\lZ^hZcYVWZ^VWZgc^X]icjgVj[
Z^cZZg]]iZ6c[~aa^\`Z^iYZh`hiZccV]ZcAZWZchgVjbh\Z\ZcWZgCVijg`ViVhigde]Zcl^Z
Hijgb[ajiZc]^c#H^ZhX]a^ZZcVjX]Z^cZVWhZ]WVgZKZghX]~g[jc\WZgZ^ihWZhiZ]ZcYZgCji"
ojc\h"jcYO^Za`dc[a^`iZ ^bhdo^d"`dcdb^hX]ZcHnhiZbo#7#ol^hX]ZcAVcYl^gihX]V[i!
;^hX]ZgZ^!Idjg^hbjh!CVijghX]jio!@hiZchX]jiojhl#jcYYZgZc`dcdb^hX]Zg@dchZ"
fjZcoZchdl^ZY^ZLV]ghX]Z^ca^X]`Z^iYVjZg]V[iZg!i^Z[\gZ^[ZcYZgKZg~cYZgjc\Zc^ cYZcbV"
g^cZcjcYa^idgVaZcy`dhnhiZbZcZ^c!Vahdo#7#^cYZcHVaol^ZhZc!L^cYlViiZc!9cZc\Z"
W^ZiZc!7dYYZcj[Zgcj#V#HI:GGZiVa#!'%%%#
9^ZOV]aZc^ cIVW#)#'\ZWZcZ^cZc:^cYgjX`kdcYZck^Za[~ai^\ZcLZX]hZa"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Z^c^\ZcLdX]ZcW^hBdcViZcl^ZYZgYjgX]YVhVaai~\a^X]ZEgdoZhh\ZhX]Z]ZcgZ\ZcZg^Zgih^cY#
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ÈadlZgh]dgZ[VXZ¸WZoZ^X]cZi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[gkZghX]^ZYZcZ6WgVh^dch[a~X]Zc^cYZg
@^ZaZgHX]c]V\Zc!=Z^a^\Zc]V[Zc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 oZ^\i YjgX] gZ\Zab~^\Z ^c h^ijL^ZYZg]dajc\h"
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\ZcaVj[Zc#=^Zgojo~]aiYZg=dX]lVhhZghX]jioYjgX]9Z^X]Z#:WZchdig^[[iY^Zhoj!lZcc^c
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ZghX]Z^cjc\Zcl^ZAZZ":gdh^dc!@da`jc\Zc!6j[ahjc\bdge]dad\^hX]ZgHigj`ijgZc!VWZg
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H8=:AAC=J7:Gj#HI:GG!&..(07:J@:C@6BE!&..(0>E88!&..+!'%%&07Gz8@"
C:G!'%%%#;gY^Z@hiZc\ZW^ZiZVcYZgDhihZZ¶jcYVjX][gVcYZgZ¶h^cYY^ZlZ^igZ^"
X]ZcYhiZcL^g`jc\ZcojZglVgiZcVjhZ^cZg;dgihZiojc\Wol#7ZhX]aZjc^\jc\YZhBZZgZh"
he^Z\ZaVchi^Z\hZ^cZghZ^ihjcYYZcb\a^X]ZcKZg~cYZgjc\Zc^bGZ\^bZYZg:migZbZgZ^\"
c^hhZ=~j[^\`Z^i!>ciZch^i~ikdcHigbZcjcYHijgb[ajiZc!6j[igZiZckdcHiVg`gZ\ZcZgZ^\"
c^hhZc j#V# VcYZgZghZ^ih# HdaX]Z HoZcVg^Zc `c[i^\Zg :cil^X`ajc\ h^cY ^bGV]bZc Z^cZh
7jcY"A~cYZg";dghX]jc\hegd\gVbbh È@a^bV~cYZgjc\ jcY @hiZ¸ [g 9ZjihX]aVcY Vjh"
[]ga^X]WZhX]g^ZWZcldgYZc#9^ZgZhjai^ZgZcYZc;da\Zc[gYZcCVijggVjb!YVhhdo^d"`d"
cdb^hX]ZHnhiZbjcYY^ZZg[dgYZga^X]Zc@hiZchX]jiohigViZ\^Zch^cY_c\hiVb7Z^he^ZaYZg
>chZaHnaiZ^cZgjb[VhhZcYZc6cVanhZjcY7ZlZgijc\jciZgod\ZcldgYZc96H8=@:>Ij#
H8=DII:H!'%%'#
:hhiZ]ihdb^iojWZ[gX]iZc!YVhhY^Z[gY^Z`dad\^hX]ZHiVW^a^i~ijcYY^ZbZchX]"
a^X]ZcCjiojc\ZcWZYZjihVbZcGZ\jaVi^dch"jcYEgdYj`i^dch[jc`i^dcZcYZg@hiZcaVcY"
hX]V[iZcIVW#)#&%YjgX]Y^Z]nYgd\gVe]^hX]Zc!]nYgdYncVb^hX]ZcjcYbdge]dad\^hX]Zc
GZV`i^dcZcVj[` a^bVWZY^c\iZ:^c[ahhZcVX]]Vai^\WZZ^cig~X]i^\ilZgYZcHI:GGZiVa#!'%%%#
>c Y^ZhZb OjhVbbZc]Vc\ ^hi ^c _c\ZgZg OZ^i hdld]a Vj[ \adWVaZg Vah VjX] Vj[ gZ\^d"
cVaZg:WZcZYZcgZoZciZc!WZhdcYZghVWZgYZc`c[i^\ZcKZg~cYZgjc\ZcYZhBZZgZhhe^Z\Zah
'+.
IVW#)#&%;dgihZiojc\
;jc`i^dcZcjcYCjiojc\Zc DoZVcZ @hiZc\Zl~hhZg
¶IgVchedgi =dX]hZZhX]^[[[V]gi @hiZchX]^[[[V]gi
¶Idjg^hbjhjcY:g]dajc\ @gZjo[V]giZc ;Zg^ZcoZcigZc!HZ\Zac!Hjg[Zc!
  IVjX]Zc
>c[dgbVi^dch[jc`i^dcZc
¶thi]Zi^hX]Z>c[dgbVi^dc 4 CVijgZgaZWc^hg~jbZ
¶=^hidg#"`jaijgZaaZ>c[dgbVi^dc " @hiZcVgX]~dad\^Z
¶:go^Z]Zg^hX]Z;jc`i^dc 9d`jbZciVi^dcbVg^cZg 9d`jbZciVi^dcheZo^[^hX]Zg
 AZWZlZai @hiZc`dhnhiZbZ
  o#7#@dgVaaZc
¶CVijgl^hh#>c[dgbVi^dc W^dad\^hX]Z:g`Zccic^hhZ y`dhnhiZb[dghX]jc\
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Z^cZhiVg`Z7ZVX]ijc\\ZhX]Zc`ildgYZc7:J@:C@6BE!&..(0>E88!&..+!'%%&07:=C:C!
'%%%0HI:GG!'%%'#>chWZhdcYZgZ[gY^ZGZ\^dcZc!^cYZcZcZ^cZgl~gbjc\hWZY^c\iZgBZZ"
gZhhe^Z\ZaVchi^Z\cdX]YjgX]AVcYhZc`jc\hiZcYZcoZckZghi~g`il^gY¶hZ^Zch^Z^ hdhiVi^hX]Zg!
iZ`idc^hX]ZgdYZgVci]gded\ZcZgCVijg¶! ^hiY^Z<Z[~]gYjc\haV\ZVah`g^i^hX]VcojhZ]Zc#
6jX]Y^ZYZjihX]ZDhihZZ`hiZ\Z]giojZWZcY^ZhZchiVg`\Z[~]gYZiZc@hiZcVWhX]c^iiZc
k\a#6WhX]c#'#
:^cWZhX]aZjc^\iZgBZZgZhhe^Z\ZaVchi^Z\`Vcch^X]Vj[Y^Z@hiZchnhiZbZVj[k^Za[~ai^\Z
LZ^hZVjhl^g`Zc#6jhH^X]iYZhBZchX]Zch^cY[da\ZcYZh^ZWZc:[[Z`iZkdcWZhdcYZgZg7Z"
YZjijc\k\a#IVW#)#'/
¶ Zg]]iZ=~j[^\`Z^iYZh:^cigZiZchkdcHijgb[ajiZgZ^\c^hhZc!
¶ ojcZ]bZcYZKZghX]~g[jc\YZg:gdh^dchiZcYZcoZc!
¶ YVjZg]V[iZAVcYkZgajhiZYjgX]zWZghX]lZbbjc\hZ]gc^ZYg^\a^Z\ZcYZg;a~X]Zc!
¶ VchiZ^\ZcYZg<gjcYlVhhZghe^Z\Za!
¶ :^cYg^c\ZckdcBZZglVhhZg^cDWZg[a~X]Zc"jcY<gjcYlVhhZg!
¶ :^cigZiZcW^dad\^hX]ZgKZg~cYZgjc\ZcjcY
¶ KZg~cYZgjc\ZcYZg:g]dajc\hWZY^c\jc\ZcVcYZg@hiZ^c[da\Z:g]]jc\YZgLVhhZg"
iZbeZgVijg!KZga~c\Zgjc\YZg7VYZhV^hdcj#V#I>CO!&...#
@c[i^\l^gYVahdkZgbjia^X]Z^clVX]hZcYZgIZ^aYZg@hiZcWZka`Zgjc\ojcZ]bZcY
YVb^igZX]cZc!YVhhbZ]gjcYbZ]gH^ZYajc\ZcjcYaVcYl^gihX]V[ia^X]Z;a~X]Zc!KZg`Z]gh"
jcY>cYjhig^ZZ^cg^X]ijc\Zckdc]~j[^\ZczWZg[ajijc\ZcWZYgd]ih^cYdYZgYVhhojbIZ^ai^Z["
\gZ^[ZcYZKZg~cYZgjc\ZcVcYZgZgÈ`aVhh^hX]Zg¸Cjiojc\h[dgbZcl^ZHX]^[[[V]gi!;^hX]ZgZ^!
6fjV`jaijg!jcYIdjg^hbjh^ cYZg7^aVcoojl^gihX]V[ia^X]Zc:^cWjZc[]gZc#<ZcZgZaal^gY
o#7#Y^ZaVcYl^gihX]V[ia^X]ZCjiojc\YjgX]d#\#:[[Z`iZaVc\[g^hi^\ZghX]lZgi#9^ZHigj`ijgZc
lZgYZch^X]aVcYZ^cl~gihkZghX]^ZWZcjcYY^ZHVaoidaZgVcoYZgCjioe[aVcoZc`Vccojba^b^"
i^ZgZcYZc;V`idglZgYZc#6jX][gY^ZIdjg^hbjhl^gihX]V[iYg[iZcY^ZcZ\Vi^kZc;da\ZcYZh
@a^bVlVcYZahlZ\ZcYZg Zc\Zc g~jba^X]ZcKZg`ce[jc\kdc;gZbYZckZg`Z]gjcYCV]"
Zg]dajc\b^iYZc@hiZc\Zl~hhZgcWZgl^Z\Zc#9^Z`dc`gZiZc:[[Z`iZ`ccZclZ\ZcYZg
gZ\^dcVa_ZlZ^ahjciZghX]^ZYa^X]Zc]nYgd\gVe]^hX]ZcjcYbZiZdgdad\^hX]ZcIgZcYhjcYYZg
K^Za[VaiYZg@hiZcg~jbZVaaZgY^c\h\VcojciZghX]^ZYa^X]Vjh\Zeg~\ihZ^cE6GGN!'%%%#
)#)#&  9 V h  h d o ^ d "  ` d c db ^ h X ] Z  < Z [ ~ ] g Y j c \ h e d i Z c i ^ V a  Z c i a V c \
Y Z g  Y Z j i h X ] Z c  D h i h Z Z `  h i Z
L^Z^cYZckdgVjh\Z\Vc\Zc6WhX]c^iiZcWZgZ^ihVc\ZhegdX]Zc!o^Z]ZcY^Z]nYgd\gVe]^"
hX]Zc!]nYgdYncVb^hX]Zc!bdge]dad\^hX]ZcjcY`dad\^hX]ZcKZg~cYZgjc\ZcVjX]lZ^i"
gZ^X]ZcYZ;da\Zc^b`dcdb^hX]ZcjcY\ZhZaahX]V[ia^X]ZcHnhiZb\Z[\ZcVX]h^X]!lVh^b
6aa\ZbZ^cZcZ^c]]ZgZhG^h^`dediZci^VaKZgljcYWVg`Z^i!kjacZgVW^a^in[gY^Z@hiZcWZ"
ka`Zgjc\ jcY YZgZc bViZg^ZaaZ AZWZch\gjcYaV\Zc WZYZjiZi >E88! &..'! &..+# CVX]
@A:>Cj#C>8=DAAH&...`ccZcY^Zb\a^X]Zchdo^d"`dcdb^hX]Zc@dchZfjZcoZc!Y^Z
h^X]VjhYZcd#\#HoZcVg^ZcZg\ZWZc!jciZgiZ^ailZgYZc^c
VgZVaZHX]~YZcVc`dcdb^hX]Zc`dad\^hX]Zc!`jaijgZaaZcjcYZaZbZciVgaZWZchcdi"
lZcY^\ZcLZgiZc^c[da\ZkdcAVcYkZgajhidYZg:gdh^dchdl^ZKZgajhiZkdc>c[gVhigj`ijg
jcYcViga^X]ZcAZWZchg~jbZc=VW^iViZc!
WZg]]iZhzWZg[ajijc\hg^h^`d[gY^Z@hiZcWZka`Zgjc\jcYYZgZc:m^hiZco\gjcY"
aV\ZcH^ZYajc\h[a~X]Zc!Ld]cgVjb!6gWZ^iheaVioj#V#jcY
XVcYZgZcZ\Vi^kZ;da\Zc!^chWZhdcYZgZ^b7ZgZ^X]YZgLVhhZgl^gihX]V[i!YZg:gc~]"
gjc\jcYYZhKZg`Z]ghAVcYl^gihX]V[i!;^hX]ZgZ^!6fjV`jaijg!HX]^[[[V]gij# V##
',% 
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9^Z;dghX]jc\WZgY^Zl^g`a^X]ZcegV`i^hX]Zc;da\ZcYZhBZZgZhhe^Z\ZaVchi^Z\hjcY
YZhkZg~cYZgiZcHijgb[aji\ZhX]Z]Zch[gkZghX]^ZYZcZL^gihX]V[ih"jcY<ZhZaahX]V[ihWZgZ^"
X]ZhiZ]iVaaZgY^c\hcdX]Vb6c[Vc\7:=C:C!'%%%#9VWZ^^hiol^hX]ZcY^gZ`iZcZaZbZc"
iVgZc ;da\Zc jcY ^cY^gZ`iZc GX``deeajc\hl^g`jc\Zc oj jciZghX]Z^YZc! lZaX]Z ^c YZg
HjbbZ^ ]gZg@dchZfjZcoZcVaaZgY^c\hbZ^hihZ]g` dbeaZm^ cZ^cVcYZg\gZ^[Zc#;gYZcYZji"
hX]Zc@hiZcgVjb^hi^b@dciZmi^ciZgcVi^dcVaZg7Zb]jc\ZcZWZc[VaahZ^cZ7ZhiVcYhVj["
cV]bZjciZgcdbbZcldgYZcHI:GGj#EG:J!&..+#
9^Z YZjihX]Zc@hiZcgZ\^dcZc VcCdgY" jcYDhihZZ h^cY igdio YZgK^Za[~ai^\`Z^i ^c
^]gZbW^dad\^hX]ZcjcY\Zdad\^hX]Zc>ckZciVgjcY^]gZc7Zh^ZYajc\h"jcYCjiojc\hhigj`"
ijgZc hdl^Z ^c ^]gZc ;jc`i^dcZc jcY aZioia^X] ^c ^]gZg KjacZgVW^a^i~i ~]ca^X]# ;g WZ^YZ
@hiZc\ZW^ZiZX]VgV`iZg^hi^hX]h^cY
¶ Z^chZZl~gih[aVX]VW[VaaZcYZgBZZgZhWdYZc!
¶ Z^cWZgl^Z\ZcYc^ZYg^\ZhjcY[aVX]Zh!Y#]#WZg[ajijc\h\Z[~]gYZiZh@hiZcgZa^Z[!
¶ aVc\[g^hi^\ Vc]VaiZcYZ @hiZchZc`jc\hiZcYZcoZc jcY YVb^i Z^cZ WZgYjgX]hX]c^iia^X]
]d]ZGViZYZhh~`jaVgZcBZZgZhhe^Z\ZaVchi^Z\h!
¶ i^Z[^cYVhAVcYZ^c\gZ^[ZcYZ;ajhhbcYjc\Zc!
¶ bZ^hic^ZYg^\Z!YZb;ZhiaVcYkdg\ZaV\ZgiZ>chZac!
¶ Z^c\gdg~jb^\]d]ZgjcYYVYjgX]kZghVaojc\h\Z[~]gYZiZg<gjcYlVhhZghiVcY!
¶ Vc heZo^ZaaZzWZg[ajijc\h"!HVa^c^i~ih"jcYHjWhigVikZg]~aic^hhZ Vc\ZeVhhiZy`dhnhiZbZ
iZ^alZ^hZYjgX]HX]VYhid[[Z]dX]WZaVhiZi!
¶ ^c]dX]lVhhZg\Z[~]gYZiZjcY`dad\^hX]WZYZjihVbZ7ZgZ^X]Z]^cZ^cgZ^X]ZcYZY^X]iZ7Z"
WVjjc\jcYCjiojc\YZh@hiZcgVjbhjcYYZg>chZacjcYhX]a^Za^X]
¶ lVhhZgl^gihX]V[ia^X]Z:^c\g^[[Z!Y^ZY^ZcViga^X]ZcEgdoZhhZjb[VhhZcYkZg~cYZgc#
6jhYZc\ZcVcciZcBZg`bVaZcZg\^Wih^X]Y^Z^b;da\ZcYZcc~]ZgojheZo^[^o^ZgZcYZ
6c[~aa^\`Z^iYZgYZjihX]Zc@hiZcodcZ\Z\ZcWZgLVhhZghiVcYh~cYZgjc\Zc#
)#)#&#&  B Z i ] d Y ^ h X ] Z  : g [ V h h j c \  Y Z g  K j a c Z g V W ^ a ^ i ~ i  j c Y  E g d W a Z b Z
6ahZghiZ^ciZgcVi^dcVaZ:meZgiZc\gjeeZ]Vih^X]6c[Vc\YZg&..%Zg?V]gZY^Z8dVhiVa
OdcZBVcV\ZbZciHjW\gdje8OBHYZh>E88b^iYZgBZi]dY^`ojg:g[Vhhjc\jcY7Z"
lZgijc\YZgKjacZgVW^a^i~ikdc@hiZc\Z\ZcWZgLVhhZghiVcYh~cYZgjc\ZcVjhZ^cVcYZg\Z"
hZioi#6ahlZailZ^i Z^chZioWVgZhJciZghjX]jc\h^chigjbZci ojg@hiZc\Z[~]gYjc\ljgYZ
b^iYZg8dbbdcBZi]dYdad\n8BZ^cbZi]dY^hX]Zh@dcoZeiZcil^X`Zai!b^iYZbheZ"
o^ZaaY^ZVjhZ^cZbWZhX]aZjc^\iZcBZZgZhhe^Z\ZaVchi^Z\jcY\Z~cYZgiZcHijgb[aji]~j[^\`Z^i
oj ZglVgiZcYZcG^h^`Zc [g@hiZcg~jbZkZg\aZ^X]ZcYjciZghjX]ijcYWZlZgiZilZgYZc
`dcciZc#
;g Z^cZcKZg\aZ^X]bZ]gZgZgA~cYZghijY^ZcljgYZc heZo^[^hX]Z hdo^d"`dcdb^hX]Z
jcY`dad\^hX]Z@Zcc\gZcYZ[^c^Zgi!lZaX]ZY^Z8BWZci^\iZ!jbb^i=^a[ZZ^cZg9ViZc"
V\\gZ\^Zgjc\Z^cZ\adWVaZKjacZgVW^a^i~ihVWhX]~iojc\<K6kdgcZ]bZcoj`ccZc>E88!
&..'#9^Z^ cYZg8dbbdcBZi]dYdad\n\ZcVcciZcÈ>beVXi¸"@ViZ\dg^Zch^cYl^Z[da\iheZ"
o^[^o^Zgi/
¶ 7Zigd[[ZcZ7Zka`Zgjc\edejaVi^dcV[[ZXiZY!Y#]#Y^Z7Zka`Zgjc\!Y^Z^cYZgG^h^`dodcZ
aZWijcYZ^c<ZW^ZiWZld]ci!YVhd]cZHX]jiobVcV]bZcb^cYZhiZchZ^cbVa^c&%%%?V]"
gZckdczWZghX]lZbbjc\$:gdh^dcdYZg=dX]lVhhZgWZigd[[Zcl~gZ!
¶ 7Zigd[[ZcZhdo^d"`dcdb^hX]ZLZgiZXVe^iVakVajZhVi adhh! ^chWZhdcYZgZY^ZHVX]lZgiZ
kdcAVcY[a~X]Zc!<ZW~jYZcjcY>c[gVhigj`ijg!Y^ZYVjZg]V[iYjgX]zWZghX]lZbbjc\Zc
dYZg:gdh^dckZgadgZc\Z]Zc`ccZc!
',&
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¶ <Z[~]gYZiZ7Zka`Zgjc\edejaVi^dcVig^h`!Y#]#Y^Z6coV]akdcEZghdcZc!Y^ZkdcZ^cZb
`c[i^\ZcBZZgZhhe^Z\ZaVchi^Z\WZigd[[Zch^cY!bjai^ea^o^Zgib^iYZgLV]ghX]Z^ca^X]`Z^i
YZg_~]ga^X]ZczWZg[ajijc\YZhWZigd[[ZcZc<ZW^ZiZh#9VWZ^l^gYjciZghX]^ZYZc^c
¶ V 7Zka`Zgjc\^cZ^cZb<ZW^Zi!YVhc^X]iYjgX]lZ^iZgZ@hiZchX]jiobVcV]bZc\Z"
h^X]Zgil^gYcdbZVhjgZh!
¶ W 7Zka`Zgjc\^ cZ^cZb<ZW^Zi!^ cYZbojh~ioa^X]ZHX]jiobVcV]bZc\Z\ZcWZgZ^cZb
BZZgZhhe^Z\ZaVchi^Z\kdg\ZhZ]Zch^cYl^i]bZVhjgZh!
¶ <Z[~]gYjc\hdo^d"`dcdb^hX]ZgLZgiZkVajZhVig^h`!Y#]#@Ve^iValZgiZjcYHjWh^hiZco"
lZgiZl^Z6gWZ^ihea~ioZj#V#^cGZaVi^dcojgzWZg[ajijc\hlV]ghX]Z^ca^X]`Z^i!
¶ KZg~cYZgjc\hdo^d"`dcdb^hX]ZgLZgiZkVajZhViX]Vc\Z!^chWZhdcYZgZ:^chX]g~c`jc"
\ZcYZgAVcYcjiojc\jcY^cY^gZ`iZHX]~YZcWol#@dhiZc!
¶ KZgajhi`dad\^hX]ZgLZgiZVgZVd[aVcYViadhh!^chWZhdcYZgZKZgajhiWol#9Zo^b^Zgjc\
kdc;ZjX]i\ZW^ZiZc!LViiZc!9cZcVgZVaZcjcYVcYZgZg^ciV`iZg@hiZc`dhnhiZbZ!Y^Z
YVjZg]V[iWZg[ajiZidYZg^c^]gZg;jc`i^dc\gjcYaZ\ZcYkZg~cYZgilZgYZc!
¶ KZgajhikdc@jaijgYZc`b~aZgcjcY
¶ HX]jio"jcY6ceVhhjc\h`dhiZcegdiZXi^dcVcYVYVeiVi^dcXdhih!Y# ]#@dhiZc[g@hiZc"
hX]jio"jcYVcYZgZ6ceVhhjc\hbVcV]bZckdgYZb=^ciZg\gjcYZ^cZhWZhX]aZjc^\iZc
BZZgZhhe^Z\ZaVchi^Z\hjcYZ^cZg=~j[jc\kdc:migZblVhhZghi~cYZc!Y^Zojg:g]Vaijc\
Z^cZhHX]jiohiVcYVgYh!YZgb^cYZhiZchYZb]Zji^\ZcH^X]Zg]Z^ihhiVcYVgY[gYVhWZigd["
[ZcZ<ZW^ZiZciheg^X]i!Zg[dgYZga^X]h^cY#
;gY^ZYZjihX]Zc@hiZc\ZW^ZiZVcCdgY"jcYDhihZZljgYZ^c6caZ]cjc\VcY^Z
@g^iZg^ZcYZg8dbbdcBZi]dYdad\n 8BZ^cZKjacZgVW^a^i~ihVcVanhZ ^bGV]bZcYZh
7jcY"A~cYZg";dghX]jc\hegd\gVbbh@a^bV~cYZgjc\jcY@hiZYjgX]\Z[]gi:7:C=y=
ZiVa#!&..,#>cLZhi"Dhi":ghigZX`jc\ljgYZYVWZ^CdgYYZjihX]aVcYkdcYZg:bhW^hojg
DYZgbcYjc\!VahdVjX]YZg\ZhVbiZDhihZZ"@hiZcgVjbZg[Vhhi#6ah hX]l^Zg^\Zgl^Zh
h^X] ]^ZgWZ^ Y^Z ;gV\Z YZg aVcYl~gi^\Zc6W\gZcojc\YZhJciZghjX]jc\h\ZW^ZiZh#9V Zh
WZ^YZg8BkdgVaaZbjbY^Z:g[Vhhjc\kdca~c\Zg[g^hi^\ZgzWZg[ajijc\h\Z[~]gYjc\jcY
YZgZc;da\Zc\Z]i!lVgZc [gY^ZgX`l~gi^\Zc<gZcoZcY^Z=]ZcaV\ZcYZgIZ^ag~jbZ
jcY c^X]i YZgKZgaVj[ YZgKZglVaijc\h\gZcoZc YZg Z^cZ WZhhZgZ hiVi^hi^hX]Z9ViZcVjh"
lZgijc\Zgb\a^X]i]ZgVcojo^Z]Zc#6c\Zh^X]ihYZg^cYZg8BZci]VaiZcZcKdg\VWZ!YVh
G^h^`d[gBZchX]ZcWZg&%%W^h&%%%?V]gZojWZgX`h^X]i^\Zc!ljgYZY^Z¶[gY^Z"
hZc OZ^igVjb YZc`WVgZ ¶bVm^bVaZ 6jhYZ]cjc\ YZg ediZci^ZaaZc AVcYWZg[ajijc\ \Z"
l~]ai#
9^ZhZZg\^Wih^X]VcYZgCdgYhZZ`hiZVjhYZc^cYZgKZg\Vc\Zc]Z^igZ\^hig^ZgiZc:m"
igZblVhhZghi~cYZc!ojYZbYZgBVm^bValZgiYZh` c[i^\b\a^X]ZcBZZgZhhe^Z\ZaVchi^Z\h
jcYZcihegZX]ZcYZg]]iZgLZaaZcVj[aVj[]^cojVYY^Zgil^gY>E88!&..+#<aZ^X]oZ^i^\
ljgYZVc\ZcdbbZc!YVhhY^Zkdg]VcYZcZc9Z^X]ZZ^cZb`c[i^\Z^cigZiZcYZc?V]g]jc"
YZgi"dYZg?V]giVjhZcY]dX]lVhhZgc^X]ihiVcY]VaiZc` cciZc#9^ZbVm^bVaYZc`WVgZaVcY"
l~gi^\ZL^g`jc\bjhhYZbcVX]_ZchZ^ihYZg *bCC=]Zca^c^ZVc\ZcdbbZclZgYZc#
6jh`VgiZciZX]c^hX]ZcjcYegV\bVi^hX]Zc<gcYZcljgYZYV]ZgY^Z ^c[VhiVaaZcided"
\gVe]^hX]Zc@VgiZclZg`ZcZci]VaiZcZ&%"b">hd]nehZVah<gZcoa^c^Z^bCdgYhZZgVjb\Z"
l~]ai#9^Zol^hX]ZcJ[Zga^c^ZBL"A^c^ZjcY&%"b">hd]nehZa^Z\ZcYZ;a~X]ZhiZaaiYV"
b^iY^Z\giZWZg[ajiWVgZ<ZW^Zih\gZYVg2BVm^bVahoZcVg^d#9VZhVWZgjciZg`Z^"
cZcYZgoZ^i VWhZ]WVgZcJbhi~cYZcojZ^cZg<ZhVbiWZg[ajijc\Y^ZhZg;a~X]Z`dbbZc
l^gY!^hiVahÈGZVahoZcVg^d¸YZgGVjbjciZg]VaWYZg*"b"=]Zca^c^Z\ZhdcYZgiWZigVX]iZi
ldgYZc#
:ciaVc\YZgDhihZZ`hiZ!ldZcihegZX]ZcYY^bZch^dc^ZgiZ9Z^X]ZjcYHX]jioVcaV\Zc
c^X]ici^\Wol#YjgX]\Z]ZcYkdg]VcYZch^cY!Zg\^Wih^X]Z^cZeaVjh^WaZ<gZcoZYZgzWZg"
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[ajijc\h\Z[~]gYjc\ VjhYZbEZ\Za YZh]^hidg^hX]]X]hiZcLVhhZghiVcYh Hijgb[aji kdc
&-,'!W^hbVm^bVa(!(%b#CChdl^ZYZbVj[VYY^ZgiZcBVm^bVahoZcVg^d[gZ^cZcBZZ"
gZhhe^Z\ZaVchi^Z\# @Vgid\gVe]^hX] ^hi Y^ZhZ YjgX]\Z]ZcY Vb WZhiZc ^c YZg *"b"=]Zc"
a^c^Z YZh @hiZc]^ciZgaVcYh VWojW^aYZc# 6ah ÈGZVahoZcVg^d¸ Y^ZciZ VjX] ]^Zg Y^Z=]Z!
Y^Zb^iZ^cZg\Zl^hhZcEaVjh^W^a^i~ikdcZmigZbZc=dX]lVhhZghi~cYZcWZigd[[ZchZ^c`Vcc0
`Vgid\gVe]^hX] ^hi h^ZcjgVcYZg'!*"b"=]Zca^c^Z [ZhiojbVX]Zc#6aaZgY^c\hljgYZb^i
YZg;ZhiaZ\jc\YZg\ZcVcciZc<gZcoZcYZhJciZghjX]jc\h\ZW^ZiZh`Z^cZ6jhhV\Z\Zigd["
[Zc!YVhhWol#dW`c[i^\Z^cZzWZg[ajijc\W^hojY^ZhZc=]ZcbVg`ZciVih~X]a^X]ojZg"
lVgiZc^hi#
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>cYZgYZjihX]Zc<Z[~]gYjc\hhijY^ZljgYZceg^b~gY^Z6jhl^g`jc\ZcYZhBZZgZhhe^Z"
\ZaVchi^Z\hjcYYZgYVb^ikZg`ce[iZctcYZgjc\Zc^bHijgb[aji\ZhX]Z]ZcWZigVX]iZi#6j[
Y^ZEgdWaZbVi^`YZgJ[Zg"jcYHigVcYZgdh^dc\^c\h^ZYV\Z\ZccjggVcYa^X]Z^c#9Vh6jhbV
YZgb\a^X]Zc<Z[~]gYjc\]~c\i^bLZhZcia^X]ZckdcYgZ^;V`idgZcVW/
&#>ciZch^i~iZ^cZhHijgb[ajiZgZ^\c^hhZh!Y#]#=]ZYZhBVm^bValVhhZghiVcYZh^bKZg\aZ^X]
ojg=]ZcaV\ZYZhWZigVX]iZiZc@hiZcgVjbh#
'#9^Z>ciZch^i~iYZg7Zh^ZYZajc\jcYGVjbcjiojc\!Y#]#WZigd[[ZcZEZghdcZcjcYbViZg^"
ZaaZLZgiZ^bWZg[ajiZiZc<ZW^Zi#
(#6gijcYOjhiVcYYZgkdg]VcYZcZc@hiZchX]jioZ^cg^X]ijc\Zc#
9^ZhZ<gjcYeVgVbZiZgbhhZc ^cZ^cZgVaa\ZbZ^cZc7ZhiVcYhVj[cV]bZZg[VhhilZg"
YZc! jb Y^Z heZo^[^hX]Z G^h^`dh^ijVi^dc ZciaVc\ Z^coZacZg @hiZcVWhX]c^iiZ VWhX]~ioZc
oj`ccZc#6ahoZcigVaZhLZg`oZj\W^ZiZih^X]]^ZgWZ^Z^c<Zd\gVe]^hX]Zh>c[dgbVi^dch"
hnhiZb<>HVc#B^iYZb<>H^hiZhb\a^X]!e]nh^d\gVe]^hX]ZjcYhdo^d"`dcdb^hX]Z
8]VgV`iZg^hi^`Vb^iZ^cVcYZgojkZghX]cZ^YZc!jciZgOj]^a[ZcV]bZkdc=]ZcYViZc\Z"
[~]gYZiZ GZ\^dcZc VWoj\gZcoZc jcY hd Z^cZ fjVci^iVi^kZ KjacZgVW^a^i~ihVcVanhZ oj Zg"
hiZaaZc#
>b<Z\ZchViooj~]ca^X]ZcJciZghjX]jc\ZcND=:ZiVa#!&..*lVgZhWZ^YZgYZji"
hX]ZcKjacZgVW^a^i~ihVcVanhZc^X]iY^Z6Wh^X]i!cjg_ZcZLZgiZojZg[VhhZc!Y^ZkdcZ^cZb
Z^cbVa^\ZcHijgb[ajiZgZ^\c^h^ccV]ZgOj`jc[i\ZhX]~Y^\ilZgYZc`cciZc#K^ZabZ]ghdaaiZ
Z^cZ\gdWZ7^aVcoYZgLZgiZkdg\ZaZ\ilZgYZc!Y^ZaVc\[g^hi^\^b\Z[~]gYZiZc7ZgZ^X]Vc\Z"
h^ZYZaih^cYjcYYjgX]YZc@hiZchX]jio^c^]gZb7ZhiVcY\Zh^X]ZgilZgYZcdYZg^b]ned"
i]Zi^hX]Zc :migZb[Vaa WZ^ YVjZg]V[i ]d]Zg <Z[~]gYjc\ Vj[\Z\ZWZc lZgYZc bhhiZc# >c
zWZgZ^chi^bbjc\b^iYZg8dbbdcBZi]dYdad\nljgYZc^bOj\ZYZgYZjihX]Zc<Z[~]g"
Yjc\hhijY^Z[da\a^X]Y^Z@Zcc\gZcZgb^iiZai!lZaX]Z^ bdWZcYZ[^c^ZgiZcJciZghjX]jc\h"
\ZW^ZiVahgZaZkVciZhdo^d"`dcdb^hX]ZLZgiZ\ZaiZc`ccZc#:h]VcYZaih^X]YVWZ^jbY^Z
YVjZg]V[iVch~hh^\ZLd]cWZka`Zgjc\!Y^ZLZgiZ[gW^ccZca~cY^hX]Z;a~X]Zc<gZc!
Cjiojc\hVgiZcjcY@Ve^iValZgiZ!HVX]kZgb\Zc!Y^[[ZgZco^ZgicVX]L^gihX]V[ihWZgZ^X]Zc
=^a[h^cY^`Vidg6gWZ^ihea~ioZ!LZgiZYZgLd]cjc\Zchdl^ZLZgiZYZh[[Zcia^X]ZcI^Z["
WVjhk\a#6WW#)#'.!h#:7:C=y=ZiVa#!&..,#9ZgJciZghX]^ZYojYZcVcYZgZc6ch~ioZc
a^Z\iYVWZ^^cYZgC^X]iWZgX`h^X]i^\jc\YZgZ]ZgbdW^aZcLZgiZ#HdljgYZcY^ZKdggVih"
WZhi~cYZ!YZgK^Z]WZhiVcY!eg^kViZ;V]goZj\ZjcY=VjhgVic^X]ib^iZ^cWZod\Zc#:WZc[Vaah
kZgo^X]iZiljgYZVj[Z^cZ9^h`dci^Zgjc\dYZgY^Z:^cWZo^Z]jc\kdc:cil^X`ajc\heVgVbZ"
iZgc!YVYZgZc6WhX]~iojc\WZg(%W^h&%%?V]gZkdgVjhVahojheZ`jaVi^kVc\ZhZ]ZcljgYZ
7:=C:C!'%%%#
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6j[\gjcYYZg^ cCdgYYZjihX]aVcY\Z\ZWZcZccVijgg~jba^X]ZcjcYVYb^c^higVi^kZc7Z"
hdcYZg]Z^iZcljgYZcojc~X]hi[da\ZcYZ6W\gZcojc\ZcjcY:^ciZ^ajc\Zckdg\ZcdbbZc/
@hiZc/
&# CdgYhZZ`hiZ \Z[~]gYZiZg7ZgZ^X]/1&%"b"=]Zca^c^Z
'# DhihZZ`hiZ \Z[~]gYZiZg7ZgZ^X]/1*"b"=]Zca^c^Z
7Zigd[[ZcZ7jcYZha~cYZg/
&# C^ZYZghVX]hZc @gZ^h"jcY<ZbZ^cYZZWZcZ
'# HX]aZhl^\"=dahiZ^c @gZ^h"jcY<ZbZ^cYZZWZcZ
(# BZX`aZcWjg\"KdgedbbZgc @gZ^hZWZcZkdg&..)
)# =VbWjg\    
*# 7gZbZc    
>bZghiZcHX]g^iibjhhiZYV]ZgY^Z<gZYZh\Z[~]gYZiZc<ZW^Zih^cYZgHjbbZVaaZg
@hiZca~cYZgZgb^iiZailZgYZc#:hh^cYY^ZhY^Z;a~X]Zcol^hX]ZcYZg@hiZca^c^ZjcYYZc
dWZc\ZcVcciZc=]Zca^c^Zc!ldWZ^Y^ZYVol^hX]Zc a^Z\ZcYZc!ZkZcijZaa]]Zg a^Z\ZcYZc
;a~X]ZcVW\Zod\ZcljgYZc#9^Z@Zgc[gV\Z[gY^Zhdo^d"`dcdb^hX]Z:kVaj^Zgjc\Y^ZhZh
<ZW^ZihaVjiZiZYVcc/L^Zk^ZaZ7Zld]cZgaZWZcYVjZg]V[i^cY^ZhZbGVjbjcYl^Z]dX]
h^cYY^Z@Ve^iValZgiZ^cE!Y^ZYZgBZchX]]^ZgVc\Z]~j[i]VijcYY^ZaVc\[g^hi^\Vah\Z[~]g"
YZiVcojhZ]Zch^cY46j[YZg7Vh^hVbia^X]ZgHiVi^hi^`ZcljgYZc9ViZc[gYVh\ZhVbiZYZji"
hX]Z@hiZc\ZW^ZiWZgY^Z<gZcoZcYZg[c[cdgYYZjihX]Zc@hiZca~cYZg]^clZ\\ZhVb"
bZaijcYVj[WZgZ^iZi#;gBZX`aZcWjg\"KdgedbbZgchiVcYZcY^Z9ViZccjgVj[@gZ^hZWZcZ!
^cHX]aZhl^\"=dahiZ^cjcYC^ZYZghVX]hZcVjX]Vj[<ZbZ^cYZZWZcZojgKZg[\jc\#9VY^Z
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&#7Zigd[[ZcZ;a~X]Z!
'#7Zigd[[ZcZ:^cld]cZg!
(#7Zigd[[ZcZ6gWZ^ihea~ioZjcY
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#
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[gYVh\ZhVbiZYZjihX]ZDhihZZ\ZW^Zi#
<Z]ibVcVaaZgY^c\hkdcZ^cZbhiVg`WZhX]aZjc^\iZcBZZgZhhe^Z\ZaVchi^Z\^b'&#?V]g"
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hiZ^cY^Z`chia^X]ojZcil~hhZgcYZ;a~X]ZZWZc[VaahhiVg`ojcZ]bZc!h^X]k^ZaaZ^X]ihd\Vg
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`jbZciVi^dcZc G:9>:8@j#H8=69:! &..+0B7AJ».+!&..+ljgYZkdcY^ZhZb:migZb"
ZgZ^\c^h;da\ZcYZhVjh\Zahi/
¶ HiVg`ZgHigVcYVWigV\!
¶ 9cZcVWWgX]ZW^hoj&*b!
¶ 9cZcWZga~j[ZjcY"YjgX]WgX]Z!
¶ 6WWgjX]jcYJciZgheajc\kdcHiZ^aj[ZgcW^h*b!
¶ OZghigjc\kdc9Z^X]Zc!9ZX`lZg`ZcjcY7j]cZc!
¶ KZgaV\Zgjc\kdcW^hoj,ihX]lZgZc7ZidcZaZbZciZckdcLZaaZcWgZX]Zgc!
¶ OZghigjc\kdcBZhh"jcY@dcigdaaZ^cg^X]ijc\Zc!
¶ HX]~YZcVcHZZWgX`ZcjcYHiZ\Zc!
¶ JciZgheajc\kdcHigVZc!
¶ zWZghX]lZbbjc\kdcH^ZYajc\Zc!
¶ <ZW~jYZhX]~YZc^cWZ\gZcoiZb6jhbVjcY
¶ 6chX]lZbbjc\kdc\gdZcBZc\ZcIgZ^W\ji#
6j[YZg7Vh^hZ^cZgkdcCdkZbWZg&..(W^hB^iiZ&..)kdg\ZcdbbZcZcKdajbZckZg"
bZhhjc\YZgKdghigVcY"!HigVcY"jcY9cZcegd[^aZZciaVc\YZg;aVX]`hiZc`dcciZcYjgX]
Z^cZ CZjkZgbZhhjc\ jcb^iiZaWVg cVX] YZg Hijgb[aji ^bCdkZbWZg &..* Y^Z YjgX] YVh
=dX]lVhhZgkZgjghVX]iZcHZY^bZcijbaV\Zgjc\ZcjcY:gdh^dchWZig~\Z^cB"KgZX]iZmV`i
WZhi^bbi lZgYZc# ;da\ZcYZ YjgX]hX]c^iia^X]Z KdajbZc~cYZgjc\Zc WZod\Zc Vj[ & `b
@hiZca~c\ZljgYZc`dchiVi^Zgi/
¶ 9cZc/KdajbZcVWcV]bZkdcXV#&* +.%b(
¶ HigVcY/KdajbZcojcV]bZkdcXV#.,&*b(
¶ HX]dggZ/KdajbZcVWcV]bZkdcXV#.-*)b(
¶ <ZhVbiW^aVco/KdajbZcVWcV]bZkdcXV#&* -'.b(egd@hiZc`^adbZiZg#
9^Z \ZhVbiZc [^cVco^ZaaZc HX]~YZc Y^ZhZg Hijgb[aji ZmV`i oj WZo^[[Zgc! hiilZ\Zc
bVc\ZacYZg>c[dgbVi^dcZcWZgY^Z@dhiZcYZgÈCVX]hdg\Z¸Vj[HX]l^Zg^\`Z^iZc#9^ZAVc"
YZhgZ\^Zgjc\kdcBZX`aZcWjg\"KdgedbbZgc\Z]ikdcZilV&*!(B^d#?Vjh7:=C:C!'%%%#
6aaZ^cY^ZVj[)!.B^d#?kZgVchX]aV\iZjcYkdbAVcYWZgZ^i\ZhiZaaiZHjbbZ[g`jgo[g^hi^\Z
GZeVgVijg"jcY6W]^a[ZbVcV]bZcoZ^\iYZjia^X]Y^ZIgV\lZ^iZY^ZhZh:gZ^\c^hhZhG:9>:8@
j#H8=69:!&..+#
7:=C:C[Vhhi^chZ^cZgVjh[]ga^X]Zc7ZlZgijc\YZgYZjihX]Zc@hiZckjacZgVW^a^i~iY^Z
6c[~aa^\`Z^iYZgDhihZZ`hiZ\Z\ZcWZg:migZbZgZ^\c^hhZcl^Z [da\iojhVbbZc/È:^cZghZ^ih
l^ZhZcY^ZcViga^X]ZcEgdoZhhZVcYZgYZjihX]ZcDhihZZ`hiZ^cYZgKZg\Vc\Zc]Z^i^bKZg"
\aZ^X]ojgCdgYhZZZ^cZlZ^i\Zg^c\ZgZ9gVbVi^`Vj[!YdX]VcYZgZghZ^ih^hiYdgilZ\ZcYZgHZa"
iZc]Z^iYZg:migZbZgZ^\c^hhZY^ZKjacZgVW^a^i~iYjgX]Y^ZKZgcVX]a~hh^\jc\YZh@hiZchX]jioZh
\Zhi^Z\Zc¸7:=C:C!'%%%!H#&(-#9^ZhZ:^chX]~iojc\\^aijbhdbZ]g!Vah^cBZX`aZcWjg\"
KdgedbbZgcY^ZIZcYZcoojgidjg^hi^hX]Zc:cil^X`ajc\jcYCjiojc\YZh@hiZchigZ^[Zch
h^X]VjX]^b'&#?V]g]jcYZgijc\ZWgZbhi[dgihZioijcYY^Z\ZWdiZcZcEj[[ZgodcZcjcYGX`"
oj\hg~jbZYVWZ^[Vhi^bbZgYZcZmeVch^kZc`dcdb^hX]ZcEaVcjc\ZcojbDe[Zg[VaaZc#
'-) 
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@hiZchX]jio^hiYZgHX]jiokdcBZchX]ZcjcY^]gZcHVX]lZgiZckdgYZcoZghigZg^"
hX]Zc6c\g^[[ZcYZhBZZgZhYjgX]\ZZ^\cZiZBVcV]bZc=D;HI:9:!&..+#:hl^gYjciZg"
hX]^ZYZc ol^hX]Zc=dX]lVhhZghX]jio HX]jio kdgzWZg[ajijc\Zc jcY @hiZch^X]Zgjc\
Wol#:gdh^dchhX]jioHX]jio\Z\ZcJ[ZggX`\Vc\jcY:gdh^dc#=^ciZgYZb7Z\g^[[@h"
iZchX]jiohiZX`ihdb^iYVh<gjcYWZYg[c^hYZg@hiZcWZka`Zgjc\!h^X]jcY^]g:^\Zcijb
\Z\Zc zWZg[ajijc\Zc jcY ^ggZkZgh^WaZ AVcYkZgajhiZ oj hX]ioZc# :^cZ [jc`i^dc^ZgZcYZ
@hiZchX]jiohigViZ\^Z^hiZghiZKdgVjhhZiojc\[ghdo^d"`dcdb^hX]ZCjiojc\Zc!l^Z7Z"
h^ZYajc\!AVcYl^gihX]V[idYZg^cYjhig^ZaaZEgdYj`i^dc^cWZg[ajijc\h\Z[~]gYZiZc@hiZc"
c^ZYZgjc\Zc#
9^ZZghiZcHX]jioWZb]jc\ZcVcYZgYZjihX]ZcDhihZZ`hiZgZ^X]ZcW^h^ cYVh&(#?V]g"
]jcYZgiojgX`!VahojgH^X]Zgjc\YZg=V[ZcZ^c[V]giGdhidX`jcYojgJciZgW^cYjc\YZh
LVhhZgZ^cWgjX]h^cZ^cZgYV]^ciZg\ZaZ\ZcZc@hiZcc^ZYZgjc\9cZcWVjWZig^ZWZcljgYZ
L:>HH!&..'#9ZgZghiZ9Z^X]WVjVcYZgYZjihX]ZcDhihZZ`hiZ[VcYjb&*-&VcYZg<Za"
i^c\Zg7^g`hia^X]kdc;aZchWjg\hiVii @6CC:C7:G<!&.**# >b&-iZcjcY[g]Zc&.iZc
?V]g]jcYZgiljgYZclZ^iZgZeg^kViZ9Z^X]Z\ZWVji!Y^Z_ZYdX]^c^]gZc6jhbVZcjc\Zc"
\ZcYlVgZcjcYWVaYYjgX]Hijgb]dX]lVhhZgoZghigiljgYZc#9Zg6c[Vc\YZhhiVVia^X]Zc
@hiZchX]jioZhVcYZgYZjihX]ZcDhihZZ`hiZa^Z\i^b?V]gZ&-,'#CVX]YZb`ViVhigde]VaZc
Hijgb]dX]lVhhZgVb&'#$&(#CdkZbWZg&-,'b^iLVhhZghi~cYZckdcW^hoj(!(*bWZg
CdgbVacjaa6WW#)#('jcY',&IdYZhde[Zgc^cYZglZhia^X]ZcDhihZZ@>:@H::!&.,'hiZaaiZ
Y^ZegZj^hX]ZKZglVaijc\ZghibVahhnhiZbVi^hX]ZzWZgaZ\jc\Zcojb@hiZchX]jioVcYZg
DhihZZ` hiZVc#
9ZgYVbVahZcil^X`ZaiZ9Z^X]fjZghX]c^iiZci]^ZaiWZgZ^ihlZhZcia^X]ZBZg`bVaZbd"
YZgcZg9Z^X]Z:>7:C!&..'#>cYZcYVgVj[[da\ZcYZc?V]goZ]ciZcljgYZYVhZghiZjb[Vc\"
gZ^X]ZhiVVia^X]Z@hiZchX]jioegd\gVbbVcYZgDhihZZ`hiZjb\ZhZioi!ldWZ^_ZYdX]Z^c^\Z
'-*
6WW#)#('/:cil^X`ajc\YZg_~]ga^X]Zc=X]hilVhhZghi~cYZVbEZ\ZaIgVkZbcYZhZ^i&-'*
[gLVgcZbcYZh#6WW#(#+&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YZg [Zhi\ZaZ\iZc iZX]c^hX]Zc<gjcYaV\Zcc^X]iWZgVaa Z^c\Z]VaiZcljgYZc#;g Z^cZ Vjh"
[]ga^X]Z7ZhX]gZ^Wjc\YZg<ZhX]^X]iZYZh@hiZchX]jioZhl^gYVj[L:>HH&..'!BZX`aZc"
Wjg\"KdgedbbZgcjcYVj[:>7:C&..'!HX]aZhl^\"=dahiZ^ckZgl^ZhZc#
=ZjiZ jciZga^Z\i YZg@hiZchX]jio ^c9ZjihX]aVcY aVcYZhgZX]ia^X]Zc 7Zhi^bbjc\Zc
jcY^hi[gY^ZDhihZZ`hiZ^cYZcAVcYZhlVhhZg\ZhZioZcAL<YZgA~cYZgBZX`aZcWjg\"
KdgedbbZgcjcYHX]aZhl^\"=dahiZ^c\ZgZ\Zai#9ZbcVX]]ViYZg:^coZacZ`Z^cZc\ZhZio"
a^X]Zc 6chegjX] Vj[ HX]jiobVcV]bZc Wol# jciZga^Z\i YZg @hiZchX]jio \gjcYh~ioa^X]
YZb_Zc^\Zc!YZgYVkdcKdgiZ^a]Vi#;gWZhi^bbiZ!^ cYZcAL<[ZhiYZ[^c^ZgiZ6j[\VWZc!Y^Z
^b>ciZgZhhZYZhLd]ahYZg6aa\ZbZ^c]Z^iZg[dgYZga^X]h^cY!]VWZcY^ZA~cYZg _ZYdX]Y^Z
Ojhi~cY^\`Z^i WZgcdbbZc o#7# :gdh^dchhX]jio kdg \ZhX]adhhZc WZh^ZYZaiZc <ZW^ZiZc#
LZ^iZgZ[[Zcia^X]Z@hiZchX]jioVj[\VWZclZgYZcYjgX]LVhhZg"jcY7dYZckZgW~cYZdYZg
@dbbjcZclV]g\ZcdbbZc#
9^Z\ZcZgZaaZcjcYiZX]c^hX]Zc<gjcYaV\Zc[gYZchiVVia^X]Zc@hiZchX]jioh^cY[g
HX]aZhl^\"=dahiZ^c jcYBZX`aZcWjg\"KdgedbbZgc ^c hd\#<ZcZgVaea~cZc@hiZchX]jio
YVg\ZaZ\i B7AJ».-! &..-0BAG! '%%&# >c Y^ZhZc h^cY VjX] Y^Z hiVVia^X]Zc iZX]c^hX]Zc
BVcV]bZchdl^ZYZgZc7ZbZhhjc\h\gjcYaV\Zc[Zhi\ZaZ\i#9^ZhZlZgYZccVX][da\ZcYWZ"
hX]g^ZWZc[gBZX`aZcWjg\"KdgedbbZgch#VjX]L:>HH!'%%%#
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HiVVia^X]Z =dX]lVhhZghX]jioVcaV\Zc ]VWZc YVh O^Za! YZc ^c ^]gZb HX]jio aZWZcYZc
BZchX]ZcH^X]Zg]Z^ikdgYZb:gig^c`ZcjcYkdghX]lZgZcbViZg^ZaaZcKZgajhiZcoj\Zl~]g"
aZ^hiZc#7Z^VaaZciZX]c^hX]Zc7VjlZg`ZcWaZ^Wi_ZYdX]Z^cZ\Zl^hhZcKZghV\ZchlV]ghX]Z^c"
a^X]`Z^i! Y#]# Zh `Vcc `Z^cZ VWhdajiZ H^X]Zg]Z^i \ZWZc#9V]ZglZgYZc HiVcYVgYh 7ZbZh"
hjc\h\gjcYaV\Zc YZ[^c^Zgi! Y^Z Z^cZcb\a^X]hi ]d]Zc kdc YZg<ZhZaahX]V[i V`oZei^ZgiZc
HX]jio\gVYW^ZiZc#9^ZhZgHiVcYVgYhZioih^X]ojhVbbZcVjh6WW#)#((
¶ YZb7ZbZhhjc\hlVhhZghiVcY!
¶ YZbLZaaZcVj[aVj[jcY!^cBZX`aZcWjg\"KdgedbbZgc!
¶ YZboZ^ia^X]Zc6WaVj[jcYYZg9VjZgYZhHijgb]dX]lVhhZgh#
9Zg7ZbZhhjc\hlVhhZghiVcYZciheg^X]iYZbHijgblVhhZghiVcY!YZgYjgX]Y^ZHX]jio"
VcaV\ZcdX]\Z`Z]gilZgYZchdaa#;gY^ZYZjihX]ZDhihZZ`hiZ^hiY^ZhYZgWZgZ^ihZgl~]ciZ
HX]Z^iZalVhhZghiVcYYZh?V]gZh&-,'!YZgYVh]X]hiZ_ZbVahZ^c\ZigZiZcZ:gZ^\c^hYVghiZaai
6WW#)#('#OjY^ZhZbLVhhZghiVcYbjhhcdX]YZghZ^i&-,'WZdWVX]iZiZBZZgZhhe^Z\ZaVc"
hi^Z\VYY^ZgilZgYZc#>b=^cWa^X`Vj[Y^ZAZWZchYVjZgYZg=dX]lVhhZghX]jioVcaV\Zcl^gY
^bGZhjaiViojbHX]Z^iZalVhhZghiVcYZ^cLZgikdcZilV*%XbVj[\ZhX]aV\Zc#Ojo\a^X]ojb
7ZbZhhjc\hlVhhZghiVcY bjhh Y^Z 6j[aVj[]]Z YZg Vc YZg 6jZcWhX]jc\ YZg @hiZc"
hX]jioVcaV\ZWgZX]ZcYZcLZaaZcWZgX`h^X]i^\ilZgYZc#;gY^ZhZcLZaaZcVj[aVj[ljgYZc^c
HX]aZhl^\"=dahiZ^c kdgl^Z\ZcY cVX] i]ZdgZi^hX]Zc KZg[V]gZc =]Zc ol^hX]Zc &!( jcY
'!- b WZhi^bbi# 9^ZhZ \gdZ KVg^Vco ]~c\i b^i YZg jciZghX]^ZYa^X]Zc Ided\gVe]^Z YZh
@hiZckdg[ZaYZhojhVbbZc#H^cYkdg\ZaV\ZgiZ7gVcYjc\hW~c`ZjcYHigVcYl~aaZkdg]VcYZc!
lZgYZcY^ZLZaaZcWZgZ^ihkdg:ggZ^X]ZcYZg6caV\Z\ZWgdX]ZcWol#^hiY^ZkZgWaZ^WZcYZLZa"
aZcVj[aVj[]]Z\Zg^c\#<gZcoiY^Z6caV\ZYV\Z\ZcY^gZ`iVci^Z[ZhLVhhZg!WgZX]ZcY^ZLZaaZc
jcb^iiZaWVgVc^]gZg6jZcWhX]jc\jcYaVj[ZcZcihegZX]ZcY]]ZgVj[#
6cYZg@hiZkdcBZX`aZcWjg\"KdgedbbZgc!ld9cZc¶b^idYZgd]cZ9Z^X]¶WZg"
l^Z\ZcYYZchiVVia^X]Zc=dX]lVhhZghX]jioYZ[^c^ZgZch^Z]ZjciZc!h^cYYVgWZg]^cVjhYZg
oZ^ia^X]Z6WaVj[jcYY^Z9VjZgYZh=dX]lVhhZghkdc\gdZg7ZYZjijc\#:^caVc\Vc]VaiZcYZh
c^ZYg^\ZgZh=dX]lVhhZg`VccYjgX]Y^ZkZga~c\ZgiZ7gVcYjc\hZ^cl^g`jc\bZ]gHX]~YZcVc
YZg9cZkZgjghVX]ZcVahZ^c`jgoZh]d]Zh:gZ^\c^h#7Z^YZhdaaZc_ZYdX]\Z`Z]gilZgYZc#
'-+ 
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9ZghiVVia^X]Z@hiZchX]jioVcYZgDhi`hiZkdcHX]aZhl^\"=dahiZ^cWZhiZ]i^bLZ"
hZcia^X]ZcVjhYZb7VjjcYYZgJciZg]Vaijc\kdcAVcYZhhX]jioYZ^X]ZccVX]YZcdWZc\Z"
cVcciZc7ZbZhhjc\h`g^iZg^Zc=D;HI:9:!&..,0BAG!'%%&#9ZgoZ^iZm^hi^ZgZc]^ZgZilV
+,`bAVcYZhhX]jioYZ^X]Z6WW#)#()!ldkdc((`bcVX]YZbcZjZc<ZcZgVaeaVc@hiZc"
hX]jiokZghi~g`ilZgYZcbhhZc@dhiZckdajbZc&%+B^d#?#9VgWZg]^cVjh^hiYVhAVcY
[gY^Z[Vhi,`bzWZgaVj[YZ^X]ZVj[;Z]bVgcojhi~cY^\!Y^ZZ^cZc\Zg^c\ZgZcH^X]Zg]Z^ih"
hiVcYVgY]VWZcWol#WZ^YZcZcZ^czWZgaVj[kdcLVhhZgWZgY^Z9Z^X]`gdcZWZ^ZmigZbZc
=dX]lVhhZgc]^c\ZcdbbZclZgYZc`Vcc#HX]a^Za^X]]ViYVhAVcYY^Z6j[\VWZ!YZc:gdh^"
dchhX]jiokdg\ZhX]adhhZcWZWVjiZc<ZW^ZiZcoj\Zl~]gaZ^hiZc#=^ZgojjciZg]~aiYVhAVcY
VckZghX]^ZYZcZc@hiZcVWhX]c^iiZcZilV(`bH^X]Zgjc\hlZg`Z!kdgVaaZb9ZX`lZg`Z#>b
OjlZcYjc\hWZgZ^X][gYZgiYVhAVcYYZc7VjjcYY^ZJciZg]Vaijc\kdc@hiZchX]jioVc"
aV\Zco#7#ZilV)(` bzWZgaVj["jcYhdchi^\Z9Z^X]ZYZg@dbbjcZcjcYYZgLVhhZg"jcY
7dYZckZgW~cYZ#
>cBZX`aZcWjg\"KdgedbbZgc^hiYZg@hiZchX]jiok^Za[~ai^\ZgVahVcYZgDhihZZ`hiZ
kdc HX]aZhl^\"=dahiZ^c#=^Zg lZgYZc ^b<ZcZgVaeaVc9Z^X]Z!=dX]lVhhZghX]jioYcZc!
HigVcYVj[heajc\Zc! 7j]cZc! LZaaZcWgZX]Zg! J[Zga~c\hlZg`Z jcY ^c\Zc^ZjghW^dad\^hX]Z
7VjlZ^hZcVj[\Za^hiZiB7AJ».-!&..-#H^ZlZgYZccVX][da\ZcYWZ]VcYZai#
;Vhi'&'`b9Z^X]Z>#DgYcjc\hX]ioZcY^ZC^ZYZgjc\Zc#H^ZY^ZcZcYZbHX]jiokdc
^cOjhVbbZc]Vc\WZWVjiZc<ZW^ZiZc!\\[#VjX] ^cKZgW^cYjc\b^i aVcYl^gihX]V[ia^X]Zc
Cjio[a~X]Zc! \Z\Zc Hijgb]dX]lVhhZg# ?Z cVX] ^]gZg AV\Z l^gY jciZghX]^ZYZc ol^hX]Zc
HZZ"!7dYYZc"jcY=V[[YZ^X]Zc#<gjcYh~ioa^X]l^gYYZgHZZYZ^X]^cKZgW^cYjc\b^iZ^cZb
kdg\ZaV\ZgiZc@hiZchX]jiolVaY!9cZjcYHigVcYWZigVX]iZi#LZ\ZcYZgVcYZg6jZc"
`hiZ kdg]ZgghX]ZcYZc :gdh^dchiZcYZcoZc c^bbi Y^Z 7gZ^iZ Y^ZhZh9Z^X]kdgaVcYZh jcY
'-,
6WW#)#((/9^bZch^dcZcZ^cZhAVcYZhhX]jioYZ^X]ZhWol#Z^cZh9Z^X]Zh>#DgYcjc\d]cZ9cZjcY
@hiZchX]jiolVaY^bKdg[ZaY09VghiZaajc\WZg]]i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YVb^iY^ZlZaaZcY~be[ZcYZL^g`jc\VW#9VY^ZhZgIgZcYh^X]^bOj`jc[ikdgVjhh^X]ia^X]
[dgihZioZcl^gY!lZgYZckZgbZ]giWVjiZX]c^hX]ZBVcV]bZcl^Z;jh^X]Zgjc\ZcZg[dg"
YZga^X]#
6j[&%*`bYZg6jZc`hiZWZgcZ]bZc9cZcd]cZ@dbW^cVi^dcb^i9Z^X]ZcYZc
=dX]lVhhZghX]jio#C^X]iY^Z@gdcZc]]Z!hdcYZgcYVhKdajbZcYZg9cZ!^chWZhdcYZgZ
YZgZc7gZ^iZ!X]VgV`iZg^h^ZgiY^ZAZ^hijc\h[~]^\`Z^iY^ZhZg=dX]lVhhZghX]jioYcZc#L^ZWZ"
gZ^ihZgl~]ci!WZhi^bbZc^cZghiZgA^c^ZYZgoZ^ia^X]Z6WaVj[jcYY^Z9VjZgYZgLZaaZcWZVc"
hegjX]jc\ YVh6jhbV YZg9cZcVWWgX]Z#9^Z kdg]VcYZcZc7gZ^iZc YZg=dX]lVhhZg"
hX]jioYcZckVg^^ZgZchiVg`ZciaVc\YZg@hiZ#KZgbZhhjc\Zc]VWZc\ZoZ^\i!YVhhY^ZZg[dg"
YZga^X]Zc9cZcWgZ^iZcd[ilZhZcia^X]jciZghX]g^iiZclZgYZc#
6cHigZX`Zcb^icZ\Vi^kZbHZY^bZci]Vjh]Vai`ccZcY^ZKZgajhiZcVijgcV]YjgX]gZ"
\Zab~^\Zh6j[heaZckdcHVcYVj[YZbHigVcYjcY$dYZg^cYZg9cZ`dbeZch^ZgilZgYZc#
7Z^Z^cZgHigVcYVj[heajc\l^gYYZgJ[Zga^c^ZcgX`\Vc\kZgb^cYZgidYZgkZg]^cYZgi:gdh^"
dchhX]jio!WZ^Z^cZg6j[heajc\YZg9cZlZgYZcHVcY`geZgVjhgZ^X]ZcYZg<gZojb
HX]jio\Z\Zc9jgX]WgjX]jcYzWZghX]lZbbjc\YZh=^ciZgaVcYZh\ZhX]V[[Zc=dX]lVh"
'-- 
6WW#)#()/@VgiZYZgWZg[ajijc\h\Z[~]gYZiZcC^ZYZgjc\h\ZW^ZiZjcYYZg9Z^X]ZVcYZgDhihZZ`hiZ
HX]aZhl^\"=dahiZ^ch
Die Küste, 66 Ostsee (2003), 217-297
hZghX]jio#Ol^hX]Zc&.+'jcY&..-ljgYZcb^iojcZ]bZcYZgIZcYZcoVcZ^cZgHigZX`Zkdc
,%`b^ch\ZhVbi,!-*B^d#b(HVcY!d[i^c@dbW^cVi^dcb^i7j]cZc!Vj[\Zheai#
:ghibVahkdg&*%?V]gZcljgYZcVcYZg@hiZBZX`aZcWjg\"KdgedbbZgch7j]cZcojg
KZgb^cYZgjc\ YZh J[ZgVWWgjX]h \ZWVji# <gjcYh~ioa^X] ]VcYZai Zh h^X] jb lVcY" dYZg
YVbbVgi^\Z7VjlZg`ZfjZgojgJ[Zga^c^ZojgKZgb^cYZgjc\YZg7gVcYjc\ha~c\hhigbjc\#
:^c\ZhZioil^gYZ^cZK^ZaoV]ajciZghX]^ZYa^X]Zg7Vjhid[[ZjcY7VjlZ^hZc#9ZgoZ^iZm^hi^ZgZc
Vc ^ch\ZhVbi,,`b@hiZca~c\Z&%&&7j]cZc!ldkdc\Zb~<ZcZgVaeaVc@hiZchX]jio
ZilVZ^c9g^iiZaYg^c\ZcYZcGZeVgVijgWZYVg[]VWZc#
@hiZcVWhX]c^iiZ b^i WZhdcYZgh ]d]Zg LZaaZcWZaVhijc\ `ccZc Z^cZb kZghi~g`iZc
GX`\Vc\jciZga^Z\Zc#=^ZglZgYZchZ^i&.,-j[ZgeVgVaaZaZLZaaZcWgZX]Zg^cZilV'W^h)b
LVhhZgi^Z[Z\ZWVji@gdcZc]]Zol^hX]ZcCC¶%!*jcYCC &b#H^ZY~be[ZcY^ZLZaaZc
kdg:ggZ^X]ZcYZgJ[Zga^c^ZjcYhiVW^a^h^ZgZchdb^iY^Z@hiZ#9ZgoZ^i\^WiZh&,LZaaZcWgZ"
X]Zg!VaaZ^cdYZg\gjee^Zgi!b^iZ^cZg<ZhVbia~c\Zkdc&!+`b#
6c^ ch\ZhVbi'&` bh^cYJ[Zga~c\hlZg`ZVah9ZX`lZg`Z.!.'` b!HiZ^cl~aaZ)!*,` b
jcYJ[ZgbVjZgc+!(*`b^b:^chVio#H^ZhX]ioZcY^Zjcb^iiZaWVgYV]^ciZga^Z\ZcYZc7Z"
gZ^X]Z9cZc!9Z^X]Z!@a^[[hkdgYZgYncVb^hX]Zc7ZaVhijc\YjgX]LZaaZcjcYkZg]^cYZgc
hdb^iYZgZc:gdh^dc#
:^cl^X]i^\Zg7ZhiVcYiZ^aYZg ^c\Zc^ZjgW^dad\^hX]Zc7VjlZ^hZc ^b@hiZchX]jio ^hi
Y^Z 7Ze[aVcojc\ YZg =dX]lVhhZghX]jioYcZc b^i HigVcY]V[Zg# =^ZgYjgX] lZgYZc Y^Z
9cZcdWZg[a~X]Zc\Z\Zc9Z[aVi^dchiVW^a^h^Zgi!YVh=]ZclVX]hijb\Z[gYZgi!Y^ZHVcY"
kZglZ]jc\ ^ch =^ciZgaVcY kZgb^cYZgi jcY YZg L^YZghiVcY YZg 9cZ \Z\Zc :gdh^dc
l~]gZcYHijgb]dX]lVhhZgkZgWZhhZgi#9dgi!ldLVaYVah:aZbZci^c@hiZchX]jiohnhiZ"
bZcY^Zci!l^gYZgVahW^dad\^hX]Z@hiZchX]jiobVcV]bZWZ]VcYZai#:ghiZ]iZcilZYZg
ol^hX]Zc9cZjcY9Z^X]!]^ciZgYZg9cZdYZgVcYZgHiZ^a`hiZ#>bZghiZc;Vaa[jc`i^d"
c^ZgiYZgLVaYVahLZaaZcWgZX]Zg!^bolZ^iZc;VaaWZ\chi^\iZgYZc6j[WVjjcY:g]VaiYZg
9cZ! ^b Yg^iiZc ;Vaa gZYjo^Zgi Zg YZc iZgg^\ZcZc@a^[[oZg[Vaa# 9ZgoZ^i Zm^hi^ZgZc Vc YZg
@hiZkdcBZX`aZcWjg\"KdgedbbZgcZilV&%,`b'@hiZchX]jiolVaYVcZ^cZg@hiZc"
higZX`Zkdc&((`b#
)#)#(  > c i Z \ g ^ Z g i Z h  @  h i Z c h X ] j i o b V c V \ Z b Z c i  ¶  Z ^ c Z
o j ` j c [ i h l Z ^ h Z c Y Z  H i g V i Z \ ^ Z
>c6WhX]c#)#)#&ljgYZYVh<Z[~]gYjc\hediZco^VakdcHijgb]dX]lVhhZgcVcYZgDhi"
hZZ`hiZ WZhX]g^ZWZc#6cYZgh Vah Vc YZg YZjihX]ZcCdgYhZZ`hiZ!ld Y^Z `ViVhigde]VaZc
Hijgb[ajiZcVjhYZc?V]gZc&.+(jcY&.,+cdX]YZjia^X]^ c:g^ccZgjc\h^cY!^ hiYVh7Zljhhi"
hZ^cYZgad`VaZc7Zka`Zgjc\jbY^ZhZ<Z[V]gc^X]ihiVg`Zcil^X`Zai#9VhaZioiZ`ViVhigd"
e]VaZ=dX]lVhhZgZgZ^\c^hVcYZgYZjihX]ZcDhihZZ`hiZVjhYZb?V]gZ&-,'^hiYZcbZ^hiZc
:^cld]cZgcYZg@hiZcc^ZYZgjc\ZcolVgWZ`Vcci@>:@H::!&.,'#9^ZB\a^X]`Z^i!YVhh
h^X]Y^ZhZh:gZ^\c^h _ZYZgoZ^il^ZYZg]daZc`Vcc!l^gY _ZYdX]`VjblV]g\ZcdbbZcdYZg
hZ]gbZchX]a^X]kZgYg~c\i#I~\a^X]Z7ZYg[c^hhZWol#YVhHigZWZccVX]`dcdb^hX]Zg:ci"
l^X`ajc\[]gZcd[iojZ^cZgh`Zei^hX]Zc:^chiZaajc\YZb@hiZchX]jio\Z\ZcWZg#:hl^gY
WZ[gX]iZi!YVhh]VgiZHX]jiobVcV]bZc9Z^X]Z!HigVcYbVjZgc!LZaaZcWgZX]Zgj# V#Zci"
aVc\YZg@hiZck^ZaZgdgihY^Z6iigV`i^k^i~iVahJgaVjWhdgijcYYVb^iY^Zl^X]i^\hiZ`dcd"
b^hX]ZCjiojc\kZgg^c\Zgc`cciZc#L^g`hVbZHigViZ\^Zc [gYZc@hiZchX]jiobhhZc
Y^ZhZ<gjcYZ^chiZaajc\YZgad`VaZc7Zka`Zgjc\Wol#VcYZgZ6c[dgYZgjc\ZcVcYZc@h"
iZcgVjb cZWZc Idjg^hbjh VjX] 7Zh^ZYajc\! =V[ZcZcil^X`ajc\! CVijghX]jio j# V# \Z"
W]gZcYWZgX`h^X]i^\Zc#
'-.
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<aZ^X]oZ^i^\ Zg[dgYZgc Y^Z ]Zji^\Zc \ZhZaahX]V[ia^X]ZcLZgikdghiZaajc\Zc ojcZ]bZcY
Z^cZb\a^X]hiWgZ^iZjcY[g]oZ^i^\ZB^il^g`jc\Wol#EVgi^o^eVi^dcYZgy[[Zcia^X]`Z^i!^ ch"
WZhdcYZgZYZgjcb^iiZaWVg7Zigd[[ZcZc!VcEaVcjc\h"jcY:cihX]Z^Yjc\hkdg\~c\Zc;zGHI
ZiVa#!&..-#9ZgbcY^\Z7g\Zg[dgYZgiZ^cZV`i^kZB^il^g`jc\WZ^YZg<ZhiVaijc\jcY:ci"
l^X`ajc\hZ^cZhAZWZchgVjbZh#DWld]a^bGV]bZckdcEaVc[ZhihiZaajc\hkZg[V]gZcgZX]ih"
kZgW^cYa^X]ZKdghX]g^[iZcojg7ZiZ^a^\jc\YZgeg^kViZcjcY[[Zcia^X]"gZX]ia^X]Zc7Zigd[[Z"
cZc[g`dc`gZiZBVcV]bZcZm^hi^ZgZc!bhhZclZ^iZgZ>chigjbZciZ[gZ^cZV`i^kZEVgi^"
o^eVi^dc^cYZg\ZcZgZaaZcEaVcjc\Zcil^X`ZaijcYZ^c\ZhZioilZgYZc#
LZ^iZg]^cbjhhZ^cZZ[[Z`i^kZ@hiZchX]jiohigViZ\^ZY^ZcViga^X]Z9ncVb^`YZg@hiZc
WZgX`h^X]i^\Zc#L^ZWZgZ^ih^c@Ve^iZa&jcY6WhX]c#)#'Zga~jiZgiljgYZ!hiZaaiY^ZYZjihX]Z
DhihZZ`hiZ Z^cZ6jh\aZ^X]h`hiZ YVg! \Z`ZccoZ^X]cZi YjgX]6WigV\ YZg kdgheg^c\ZcYZc
@hiZcVWhX]c^iiZjcY6caVcYjc\ ^cYZc7jX]iZc# >cY^ZhZb hZch^WaZcHnhiZb`Vcc _ZYZ
]VgiZBVcV]bZc^X]icjgYZh@hiZchX]jioZhZ^cHig[V`idgYZhYncVb^hX]Zc<aZ^X]\Z"
l^X]iZhYVghiZaaZcjcYcZ\Vi^kZ:cil^X`ajc\Zc o#7#:gdh^dc ^bHX]ViiZcYZh7VjlZg`h
cVX]h^X]o^Z]Zc#9^ZhZcbhhiZcYVccjciZgJbhi~cYZcYjgX]lZ^iZgZiZjgZBVcV]bZc
WZ\Z\cZilZgYZc#>c6cZg`Zccjc\Y^ZhZgb\a^X]Zc@dchZfjZcoZc!VWZgVjX]Vjh`dad\^"
hX]Zc<gcYZc!hdaaiZcBVcV]bZcYZh@hiZchX]jioZhb\a^X]hilZc^\^cY^ZcViga^X]Z
9ncVb^`Z^c\gZ^[Zc#
9^ZhZ6c[dgYZgjc\ZgaVc\iWZhdcYZgZ7ZYZjijc\^b=^cWa^X`Vj[Y^Zkdg]Zg\ZhV\iZc
tcYZgjc\ZcYZhLZai`a^bVhjcYhZ^cZb\a^X]Zc;da\Zc[gY^Z@hiZc#:^cZÈWZidc^ZgiZ¸
@hiZl^gYh^X]Zga^X]lZc^\Zg[aZm^WZaVj[\Z~cYZgiZ]nYgd"bZiZdgdadad\^hX]ZGV]bZcWZ"
Y^c\jc\Zc WZhX]aZjc^\iZgBZZgZhhe^Z\ZaVchi^Z\ jcY \Z~cYZgiZg Hijgbi~i^\`Z^i! k\a# YVoj
6WhX]c#(#*gZV\^ZgZc`ccZcVahZ^cZb\a^X]hicVijgWZaVhhZcZ#9Vh\ZcVjZ6jhbVYZg
]nYgdad\^hX]ZctcYZgjc\Zc`VccYZgoZ^ic^X]ib^iH^X]Zg]Z^iVc\Z\ZWZclZgYZc#JciZghj"
X]jc\ZcYZh\gca~cY^hX]Zc>caVcYZ^hZhYZjiZcVWZgVj[Y^ZB\a^X]`Z^i]^c!YVhhhdaX]ZYZc
@hiZchX]jiojcb^iiZaWVgWZigZ[[ZcYZctcYZgjc\Zc^ ccZg]VaWlZc^\Zg?V]gZW^h?V]goZ]ciZ!
VahdhZ]g`jgo[g^hi^\!Z^cigZiZc`ccZc7DC9ZiVa#!&..(#I=>:9:j#I>:9:B6CC &..-
[]gZc]^ZgojVjh/ÈYZgCVX]lZ^hYZg@jgo[g^hi^\`Z^iYZg@a^bV~cYZgjc\Zc°hdaaiZ_ZYdX]
_ZYZb:cihX]Z^Yjc\hig~\ZgZ^cZLVgcjc\hZ^c!lVhVc@a^bVkZg~cYZga^X]`Z^i^ cYZgOj`jc[i
Vj[ jch lVgiZc `Vcc¸# :^c kdghdg\a^X]Zh @hiZchX]jio`dcoZei bjhh YV]Zg ¶ igdio Jc"
h^X]Zg]Z^iZc^cYZgEgd\cdhZ¶HigViZ\^ZcZci]VaiZc!Y^ZZ^cZhX]cZaaZjcY[aZm^WaZ7ZgX`"
h^X]i^\jc\kdctcYZgjc\Zc^cYZccViga^X]ZcGVcYWZY^c\jc\Zc\Zl~]gaZ^hiZc#
6ah6cildgi Vj[ Y^ZhZ jb[VhhZcYZc6c[dgYZgjc\Zc Vc YZc@hiZchX]jioljgYZ ^b
GV]bZcYZg:ghiZaajc\YZhcZjZc<ZcZgVaeaVcZh@hiZchX]jio^cHX]aZhl^\"=dahiZ^cZ^cZ
^ccdkVi^kZ HigViZ\^Z! YVh ^ciZ\g^ZgiZ @hiZchX]jiobVcV\ZbZci >@B! Zcil^X`Zai =D;"
HI:9: j# EGD7HI! '%%%# >@B ^hi YZg YncVb^hX]Z jcY `dci^cj^Zga^X]Z EaVcjc\hegdoZhh!
YjgX]lZaX]Zc:cihX]Z^Yjc\ZcojbHX]jioYZgBZchX]ZcjcY^]gZg7Zh^ioibZg\Z\ZcWZg
YZc<Z[V]gZcYZhBZZgZh\Zigd[[ZclZgYZc#:ghiZaaiZ^cZLZ^iZgZcil^X`ajc\YZhW^h]Zg^\Zc
EaVcjc\hkZg[V]gZchYVg!^cYZbZg
¶ YZc@hiZchX]jioVahg~jba^X]Z6j[\VWZWZigVX]iZi!
¶ VcYZgZ6chegX]ZVcYZc@hiZcgVjb^cYZcO^ZaZc[gYZc@hiZchX]jio^ciZ\g^Zgi!
¶ Y^Zy[[Zcia^X]`Z^ikZgbZ]giVb\ZcZgZaaZcEaVcjc\hegdoZhhWZiZ^a^\ijcY
¶ YZc@a^bVlVcYZajcYY^ZJch^X]Zg]Z^iZcWZ^hZ^cZgEgd\cdhZkZghi~g`iWZgX`h^X]i^\i#
9VojljgYZckZghX]^ZYZcZ>chigjbZciZZcil^X`ZaijcYjb\ZhZioi!ldkdcZ^c^\ZcVX]"
[da\ZcYWZhX]g^ZWZclZgYZc6WW#)#(*#
'.% 
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)#)#(#&  @  h i Z c h X ] j i o " > c [ d g b V i ^ d c h " H n h i Z b  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9^ZLV]gcZ]bjc\YZh@hiZchX]jioZhVahg~jba^X]Z6j[\VWZjcYY^Z9Z[^c^i^dcZ^cZh
EaVcjc\h\ZW^ZiZh@hiZchX]jioWZY^c\iYZc6j[WVjjcYY^ZE[aZ\ZZ^cZgjb[VhhZcYZc9V"
iZcWVh^hWZgY^ZhZcGVjb#6jX]Y^ZJch^X]Zg]Z^iZc]^ch^X]ia^X]YZg`c[i^\Zce]nh^`V"
a^hX]Zc7ZaVhijc\Zc^b@hiZcgVjbjcYY^Zh^X]YVgVjhZg\ZWZcYZCdilZcY^\`Z^i![aZm^WZa
gZV\^ZgZc oj`ccZc! Zg[dgYZgc Z^cZ fjVa^iVi^k jcYfjVci^iVi^k ]dX]lZgi^\Z9ViZcWVh^h#
:^cZ hdaX]Z9ViZcWVc` Y^Zci YZg EaVcjc\ kdc HigViZ\^Zc jcYBVcV]bZc! h^Z `Vcc Vah
9ViZc\gjcYaV\Z [gY^Z:g[dghX]jc\YZgCVijgkdg\~c\Z]ZgVc\Zod\ZclZgYZcjcY hiZaai
hX]a^Za^X]Y^Z9ViZc[gY^Z>c[dgbVi^dcYZgy[[Zcia^X]`Z^iWZgZ^i#9Vb^iZ^cZZ^c]Z^ia^X]Z
EaVcjc\^b7ZgZ^X]@hiZchX]jiohiVii[^cYZi!h^cYY^Z=dbd\Zc^i~ijcY6`ijVa^i~iY^ZhZg
9ViZcWVh^hkdc\gdZg7ZYZjijc\#
9^ZhZ6c[dgYZgjc\ZcVcZ^cZ9ViZcWVc`aVhhZch^X]b^iZ^cZb<Zd\gVe]^hX]Zc>c[dg"
bVi^dchhnhiZb<>HgZVa^h^ZgZc#OjgDei^b^Zgjc\YZg9ViZc\gjcYaV\Zl^gYYV]Zg^ cHX]aZh"
l^\"=dahiZ^cVj[YZg7Vh^hZ^cZh<>HZ^c@hiZchX]jio">c[dgbVi^dch"HnhiZb¶@>HVj[\Z"
WVji =6B6CC j#=D;HI:9:! &..-# >b@>HlZgYZc VaaZ gZaZkVciZc9ViZc ^c Z^cZg oZ^i"
\Zb~ZcY^\^iVaZc!V`ijZaaZcjcY]dbd\ZcZc;dgbVj[\ZcdbbZcjcYkdg\Z]VaiZc#;g
Z^coZacZ6j[\VWZco#7#;dghX]jc\`VccZhZg[dgYZga^X]lZgYZc!YVh@>Hb^igZaVi^dcVaZc
HVX]YViZcWVc`ZcojkZg`ce[Zc#9Vh@>Hl^gYWZ^YZc[gYZc@hiZchX]jioojhi~cY^\Zc
jciZgZcAVcYZhWZ]gYZc^ chiVaa^ZgijcY\Ze[aZ\i#9^Z` ddgY^c^ZgZcYZOZcigVahiZaaZ^ hiWZ^YZg
ojhi~cY^\ZcdWZghiZc@hiZchX]jioWZ]gYZVc\Zh^ZYZai#
6jX]^ cBZX`aZcWjg\"KdgedbbZgcl^gYZ^cZcihegZX]ZcYZh<>HVah<gjcYaV\Z[gY^Z
EaVcjc\^b@hiZchX]jioVj[\ZWVji#O^Za^hiY^Z:gVgWZ^ijc\Z^cZh<ZhVbiW^aYZhYZgBdg"
e]d\ZcZhZjcYYZgHZY^bZciYncVb^`YZg6jZc`hiZkdcBZX`aZcWjg\"KdgedbbZgchd"
l^ZY^ZKdgWZgZ^ijc\Z^cZhcVX]]Vai^\Zc@hiZchX]jio`dcoZeiZhVahlZhZcia^X]Zg7ZhiVcYiZ^a
Z^cZh@hiZcbVcV\ZbZcih[gBZX`aZcWjg\"KdgedbbZgcI>:EDAI!'%%&#
)#)#(#'  7 Z ^ g V i  > c i Z \ g ^ Z g i Z h  @  h i Z c h X ] j i o b V c V \ Z b Z c i
EVgi^o^eVidg^hX]ZEaVcjc\o^ZaiYVgVj[VW!Y^ZBZ^cjc\Zc!@dbeZiZcoZcjcYLchX]Z
VaaZggZaZkVciZc>ciZgZhhZciZcYjgX]\ZbZ^chX]V[ia^X]ZB^il^g`jc\^cYZcEaVcjc\hegdoZhh
Z^cojWZo^Z]Zc#9^ZB^il^g`jc\[]gioj:c\V\ZbZcijcY\ZiZ^aiZgKZgVcildgijc\!ig~\ioj
YZg:g`Zccjc\YZgl^g`a^X]Zc;gV\ZcWZ^jcY[]gi]~j[^\ojWZhhZgjbhZioWVgZcAhjc\Zc
jcYZ^cZgZg]]iZc6`oZeiVco:JGDEt>H8=:@DBB>HH>DC!&...#
;gZ^cZlZ^i\Z]ZcYZ!^ciZch^kZEVgi^o^eVi^dcVjX]WZ^WZggZ\^dcVaZcjcY\ZcZgZaaZc
EaVcjc\Zc` dbbZckZghX]^ZYZcZo#I#Zghi^ cYZcaZioiZc?V]gZcZcil^X`ZaiZ>chigjbZciVg^Zc
^c ;gV\Zl^Z 7Z^g~iZ! 6jhhX]hhZ! EaVcjc\hoZaaZc! HZch^i^k^i~ihVcVanhZc! KZgVchiVaijc\Zc!
Oj`jc[ihlZg`hi~iiZcj# V#;zGHIZiVa#!&..-#7Z^g~iZh^cYY^Z^cYZgg~jba^X]ZcEaVcjc\Vb
]~j[^\hiZc kZglZcYZiZ7ZiZ^a^\jc\h[dgb#7Z^ YZg6jhlV]a Wol#7Zgj[jc\YZgB^i\a^ZYZg
l^gY^cYZgGZ\ZaVj[Z^cZVjh\Zld\ZcZB^hX]jc\YZgGZeg~hZciVciZckZghX]^ZYZcZggZaZ"
kVciZg<gjee^Zgjc\Zc\ZVX]iZi#7Z^g~iZ]VWZcWZgViZcYZ;jc`i^dc!d]cZYVhhY^ZKZglVa"
ijc\VcY^Z7ZgVijc\hZg\ZWc^hhZ\ZWjcYZchZ^c`Vcc7>H8=D;;ZiVa#!&..*#:h`Vccj# V#
jciZghX]^ZYZclZgYZcol^hX]Zc7Zigd[[ZcZc"jcYHVX]kZghi~cY^\ZcWZ^g~iZc!ol^hX]ZceZg"
bVcZciZcjcYoZ^ia^X]WZ[g^hiZiZc7Z^g~iZchdl^Zol^hX]ZcgZ\^dcVaZc!AVcYZh"jcY7jc"
YZhWZ^g~iZc#
6ahZ^c:g\ZWc^hYZg>c[dgbVi^dchkZgVchiVaijc\ojbI]ZbV@hiZchX]jio^ cHX]aZhl^\"
=dahiZ^c!ldYZgLjchX]cVX]^ciZch^kZg7ZiZ^a^\jc\YZgy[[Zcia^X]`Z^i^b\ZcZgZaaZcEaV"
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cjc\hegdoZhhYZjia^X]ljgYZ=D;HI:9:j#EGD7HI!'%%%!]ViYZgojhi~cY^\ZB^c^hiZgYZc
È7Z^gVi>ciZ\g^ZgiZh@hiZchX]jiobVcV\ZbZci¶7>@¸\Z\gcYZi#9Zg7>@Y^ZciYZg7ZiZ^"
a^\jc\ YZg eg^kViZc jcY [[Zcia^X]"gZX]ia^X]Zc 7Zigd[[ZcZc Vc YZb EaVcjc\hegdoZhh YZh
@hiZchX]jioZh#:gkZghiZ]ih^X]Vah7ZgVijc\h\gZb^jb!^cYZb`hiZchX]jio[VX]a^X]Z7Z"
aVc\ZjciZglZ^i\Z]ZcYZgy[[cjc\ [g VcYZgZ7ZaVc\ZY^h`ji^ZgilZgYZc#6gWZ^ihhX]lZg"
ejc`iZ W^aYZc j#V# Y^Z >ciZ\gVi^dc YZg kZghX]^ZYZcZc >ciZgZhhZc jcY 6chegX]Z Vc YZc
@hiZcgVjb! Y^Z 9^h`jhh^dc kdcB\a^X]`Z^iZc ojgDei^b^Zgjc\ YZh [[Zcia^X]ZcBZ^"
cjc\hW^aYZhhdl^ZY^Z<Zl~]gaZ^hijc\YZg;^cVco^Zgjc\!VjX]WZ^`cVeeZglZgYZcYZc["
[Zcia^X]Zc=Vjh]VaiZc#HX]a^Za^X]`ccZccZWZcYZg\ZcZgZaaZcEaVcjc\VjX]\gZgZ:^c"
oZabVcV]bZcZggiZgilZgYZc#9Zg'+"`e[^\Z7Z^gVihZioih^X]VjhYZc[da\ZcYZc[gYZc
@hiZchX]jiolZhZcia^X]Zc6chegZX]eVgicZgcojhVbbZc/
¶ `dbbjcVaZKZgigZiZg,!
¶ LVhhZg"jcY7dYZckZgW~cYZ,!
¶ CVijghX]jiokZgW~cYZ)!
¶ CVijg"jcYJblZaihX]jiokZglVaijc\'jcY
¶ @hiZchX]jiokZglVaijc\,#
9^ZB^i\a^ZYZgljgYZckdc^ ]gZc_ZlZ^a^\Zc>chi^iji^dcZccVbZcia^X]WZhi^bbijcYkdc
YZb[gYZc@hiZchX]jioojhi~cY^\ZcB^c^hiZg^cYZc7Z^gViWZgj[Zc#JciZgYZbKdgh^io
YZhB^c^hiZghiV\iZgolZ^bVaegd?V]g#
)#)#(#(  G ^ h ^ ` db V c V \ Z b Z c i
;gYZc@hiZchX]jioh^cYY^Z`c[i^\Zc:cil^X`ajc\ZcYZhBZZgZhhe^Z\ZahjcYYZg
Hijgbi~i^\`Z^i!VjX]^b=^cWa^X`Vj[Y^ZaVc\ZCjiojc\hYVjZgk^ZaZg@hiZchX]jioVcaV\Zc!
kdc\giZg7ZYZjijc\#9VhÈ>ciZg\dkZgcbZciVaEVcZadc8a^bViZ8]Vc\Z¶>E88¸]ViVah
lZailZ^iVcZg`VcciZh;VX]\gZb^jbojbI]ZbV@a^bV~cYZgjc\Zc^ b?V]gZ'%%&hZ^cZcYg^i"
iZc7Zg^X]iWZgYZc`c[i^\Zc@a^bVlVcYZakdg\ZaZ\i>E88!'%%&#9ZbcVX]l^gYYZg\ad"
WVaZBZZgZhhe^Z\Zakdc&..%W^hojb?V]gZ'&%%^ c6W]~c\^\`Z^iYZh` c[i^\ZcbZchX]a^X]Zc
=VcYZachol^hX]Zc%!%.jcY%!--bVchiZ^\Zc#9^Z VjhhV\Z`g~[i^\ZgZcB^iiZalZgiZ a^Z\Zc
ol^hX]Zc%!(jcY%!*b#=^ch^X]ia^X]YZg`c[i^\Zc:cil^X`ajc\YZgHijgbi~i^\`Z^i\^WiYZg
>E88"7Zg^X]i`Z^cZEgd\cdhZcVW#OjbZ^cZc\^WiZhYZgoZ^iojlZc^\>c[dgbVi^dcZcWZg
IgZcYh^cYZg:cil^X`ajc\YZgHijgbi~i^\`Z^i!ojbVcYZgZc^hiY^Zg~jba^X]Z6j[ahjc\YZg
\adWVaZc@a^bVbdYZaaZcdX]oj\gdW!jb gZ\^dcVaZ:gZ^\c^hhZl^ZHigbZ h^bja^ZgZcoj
`ccZc#7ZgZX]cjc\Zcb^igZ\^dcVaZcBdYZaaZc[gYZcCdgYhZZgVjbYZjiZcVc!YVhhZ^cZ
KZgYdeeZajc\YZh8D'"<Z]VaiZhYZg6ibdhe]~gZojZ^cZg aZ^X]iZcOjcV]bZYZgHijgb"
i~i^\`Z^ijcYYZhL^cYhiVjZh[]gZc`cciZ#9^ZZggZX]cZiZOjcV]bZa~\ZVWZgcdX]^ccZg"
]VaWYZgcViga^X]ZcKVg^VcoYZh aZioiZc?V]g]jcYZgih!Y^ZYjgX]\gdZ_~]ga^X]ZHX]lVc"
`jc\Zc\Z`ZccoZ^X]cZilVgA6C<:C7:G<j#HIDG8=!&..,0=DNB:j#O>:A@:!'%%'#
;gY^ZYZjihX]ZDhihZZ`hiZ`dcciZ76:G:CH &..-Vj[YZg<gjcYaV\ZYZh >E88"
HoZcVg^dh>H.'VlZ^iZgZgZg]ZWa^X]Zg8D'"6chi^Z\YZg6ibdhe]~gZVjX]^b'&#?V]g]jc"
YZgi jcY YZh [dgi\ZhX]g^iiZcZc DoZVc"6ibdhe]~gZ"@a^bVbdYZaah :8=6B)TDEN8
BVm"EaVcX`">chi^iji [gBZiZdgdad\^Z=VbWjg\$9ZjihX]Zh@a^bVgZX]ZcoZcigjb cVX]"
lZ^hZc!YVhhZ^cZh^\c^[^`VciZOjcV]bZYZgHijgb]dX]lVhhZgW^hojb:cYZYZh'&#?V]g"
]jcYZgihc^X]iojZglVgiZc^hijcYYV]ZgYZgZjhiVi^hX]ZLVhhZghiVcYhVchi^Z\YZgWZ]Zgg"
hX]ZcYZEgdoZhhhZ^cl^gYh#6WhX]c#(#*#
6jhYZcdW^\Zc6jh[]gjc\Zc\Z]i]Zgkdg!YVhhYZg@hiZchX]jio^ch\ZhVbib^iZ^cZg
OjcV]bZYZg]nYgdYncVb^hX]Zc7ZaVhijc\ZcVcYZc@hiZchX]jioVcaV\ZcgZX]cZcbjhh#
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9ZgoZ^ia^X]ZKZgaVj[jcYYVh6jhbVY^ZhZgOjcV]bZ`ccZc_ZYdX]YZgoZ^ic^X]iWZhi^bbi
lZgYZc#KdgZ^a^\ZEaVcjc\Zc^cY^ZhZgG^X]ijc\`cciZcYV]ZgojZg]ZWa^X]Zc;Z]a^ckZhi^"
i^dcZc []gZc#=^ZgYjgX] ZcihiZ]i Y^Z ;dgYZgjc\! h^X] WZgZ^ih ]ZjiZb^i YZc`WVgZc:ci"
l^X`ajc\ZcVjhZ^cVcYZgojhZioZcjcYZcihegZX]ZcYZHigViZ\^ZWZgaZ\jc\ZcVcojhiZaaZc!Y^Z
kZghX]^ZYZcZHoZcVg^ZcWZ^c]VaiZc#9jgX] hdaX]ZzWZgaZ\jc\Zc`Vcche~iZg hX]cZaaZg Vj[
iVih~X]a^X]Z^cigZiZcYZ:cil^X`ajc\ZcgZV\^ZgilZgYZc#O^ZaY^ZhZgHigViZ\^ZWZgaZ\jc\Zc^hi
Zh!G^h^`Zchd\Zg^c\l^Zb\a^X]oj]VaiZcWol#ojb^c^b^ZgZcG^h^`dbVcV\ZbZci#G^h^`d
^hiYVhEgdYj`iVjhYZg=~j[^\`Z^iYZhhX]~Y^\ZcYZc:gZ^\c^hhZho#7#7gjX]lV]ghX]Z^ca^X]"
`Z^iZ^cZh9Z^X]ZhjcYYZbHX]VYZchediZco^Va6WW#)#(+#:^cZG^h^`dkZg~cYZgjc\hdld]a
^bedh^i^kZcVahVjX]^bcZ\Vi^kZcH^ccZ^hiYVYjgX]b\a^X]!YVhhZcilZYZgY^ZKZghV\Zch"
lV]ghX]Z^ca^X]`Z^ikdc@hiZchX]jioVcaV\ZcdYZgYVhHX]VYZchediZco^VadYZgWZ^YZhkZg~c"
YZgilZgYZc#G^h^`d^hiVahdZ^cBV[gY^Z:be[^cYa^X]`Z^iZ^cZh<ZW^ZiZh\Z\ZcHijgb"
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